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Canada’s greatest single contribution to the war effort is the 
pillion-dollar air training programme. Hanson W. Baldwin, war 
editor, The New York Times says it is “the only Canadian effort 
that may have a major influence upon: the outcome of the war.” 

Last week Hon. C, G. Power, Minjster of National Defense for 
Air, admitted officially that the plan was in jeopardy. He is. re- 
ported to have told a press conference that the shortage of twin- 
engined training planes might delay progress. He described. the 
situation as only temporary, said it would be corrected in April. 

Mr. Power’s statement does not tell the whole story. Yet it is in 
sharp contrast to the unwarranted, misleading optimism of Hon. 
C. D. Howe, Minister of Munitions and Supply. Two weeks earlier, 
at a press conference, Mr. Howe was reported by the Montredl 
Gazette as saying: “We are absolutely protected for the air training 
lan.” 

? The Toronto Globe and Mail reported Mr. Howe as giving “posi- 
tive assurance that the Commonwealth Air Training Plan would 
be adequately protected not only for present training craft needs but 
for any expansion that the air force had in sight.” - 

Mr. Power is now reported as saying that the air training plan 
is “on very thin ice as regards aircraft” and that this stage will not 
be passed until Canadian production starts. 
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When will Canadian production start? 

Both Mr. Power and Mr. Howe apparently assume that produc- 
tion on Canadian-made Avre-Anson twin-engine bombers will not 
be delayed more than three months. At his January 31-conference 
Mr. Howe was reported as saying “it will take three months more 
before we can get them out.” This suggests Canadian-built planes 
by the end of April. 

Mr. Howe has only to consult competent aircraft manufacturers 
now engaged in this programme to know that such an estimate is 
fantastic. In fact, when he made his falsely optimistic statement he 
must have had available the contrary opinions of the leaders of 
Canada’s aircraft industry. 

Canadian aircraft manufacturers state that there can and will 
be no Canadian-produced Avro-Anson bombers’ by April. Even if 
drastic steps are taken now to remove the Federal Aircraft bottle- 
neck it is doubtful if there will be production before July or August. 
No one will venture an estimate, because Federal Aircraft itself has 
apparently failed to produce reliable schedules.as to when a flow 
of raw materials, parts,.etc., wal be available.’ 

a 

. As disclosed last week in is eek Post, literally hundreds 
of key items for the manufacture of this plane have not yet even 
been ordered. In some cases manufacturers have not even received 
drawings which should have been available three to four months ago. 

Until now, Great Britain has been shipping her own Anson 
planes back to Canada to help fill the gap. As well, another twin- 
engine bomber has been ordered from the United States, Delivery 
of these U. S. Cessna planes has failed, however, to keep pace with 
the rapid acceleration in the training programme. 

How many more Ansons Great Britain will be able to provide 
is not known. The Financial Post is reliably informed that the 
Anson plane has become a vital element in the defense of Great 


Britain. As well as being an excellent training ¢raft, the plane is. 


doing important service in spotting and destroying “E” boats which 
operate around British waters. To meet this demand production of 
Ansons has been greatly increased in Britain of recent months. 
Presumably any machines which Britain spares will be at the 
expense of this part of the war effort. 

So far, Mr. Howe has given no indication that he considers the 
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€S Bond Plan 


Extension of Maturity 
On $23.6 Millions of 
Bonds Likely—Refund- 
ing Is Blocked 


From Our Own Correspondent 

MONTREAL. — Montreal Tram- 
ways Co. is expected next month to 
put forward a plan to take care of 
$23.6 millions of 5% first and refund- 
ing mortgage bonds falling due on 
ciliate ote th ketal 

are com ’s 

security and, under other neon 
stances, normal procedure would be 
to raise new capital to redeem the 
bonds. Because of war and other 


been settled, but early in March 
steps will likely be taken to avoid 
default. 

The bonds are payable as to —— 
cipal and interest in Canadian, New 
York and sterling funds. Probably 
more than half are held in the 
United States where they were first 
offered in 1911. The original offer- 
ing amounted to $10,445,000. In 1916 
another $2 millions block was placed 
on the market; in 1921, $1,750,000 
and, in 1924, $3,266,000. 

In addition $2,260, 000 has been put 
up as collateral against the Series B 
bonds, of which $2,195,000 were out- 
standing at the end of 1939. 

f There are several factors militat- 
ing against refunding of the bonds: 

1, War conditions make it im- 
practicable to finance in the United 
States. 

2. The contract between the com- 
pany and the city in 1918 is now 
being subject to examination by a 
commission appointed by the Pro- 
vincial. Government. It has not 
made a report yet. 

3. The domestic market is incap- 
able of absorbing an issue of this 
size. 


On the other hand the company 


is solvent and earnings of late have 


improved substantially. 
Because of inability to finance, due 
(Continued on page 2, col. 2) 


Way Is Clearing 
Pact 


From Our Own dent 

. OTTAWA——~Increasing and in- 
sistent pressure from the United 
States for a speedy conclusion of 
the St. Lawrence Seaway and 
Power agreement is bringing mat- 
ters. rapidly to a head. 

Refusal of Premier Godbout of 
Quebec to permit the St. Law- 
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UP 30% SINCE WAR— 


Wholesale prices in Canada have advanced almost 
30% since the outbreak of war in Sept., 1939, compared 
with an advance of over 50% in the United Kingdom 
and 20% in the United States, according to indices com- 
puted by the Bank of Canada. The indices are not 
altogether comparable, the Canadian being based on 
a limited number of sensitive commodities rather than 
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States prices has not been as great as that in Canada. 
Apart from the fact that Canada was at war while 
the United States was not, the discount on the Cana- 
dian dollar in terms of American currency was,a factor 
tending to make prices in Canada higher than in the 
United States. In 1939 the Canadian dollar dropped 
from around par early in August, until it was pegged 


aha 
For Big War Budget 


Varied Fresh Imposts Forecast as Ottawa 
Reveals Plan to Spend $2.1 Billions For All 


Purposes in Coming Year 


. Canada’s fourth wartime budget, expected before the end of 
February, will have to provide for raising over $2 billions the Do- 
minion Government expects to spend in the coming fiscal year. This - 
is the lion’s share of total estimated cost of all governments in Canada 
—Dominion, provincial and municipal—that will require more, than 
half of the national income in the coming year. 

To the extent that taxation is inadequate to provide this tremen- 
dous sum, plans will have to be laid for borrowing the balance, prob- 
ably as much as $1 billion, from accumulated savings of Canadians. 


Tax Changes | 
‘Taxation measures will be important. Although the Minister of 


Finance this week frowned on tax guessing, Ottawa discussed this 
week the following possible changes: : 


Another sharp increase in income tax, particularly in the 


middle, $3,000-$15,000 brackets. 


An increase in the National Defense'tax probably from 2 to 5%. 
It was denied this week that the rate would nw increased to 10%. 


Dominion succession duties. 


Important changes in the excess profits tax which, while not 
changing the levy from 75% of excess profits, will provide a more 
generous base upon which it is calculated. The effect will he to 
reduce the weight of the tax and enable taxpayers to make some- 


what greater profits. 


There is no authoritative information regarding a Dominion amuse- 


ment tax. 


Whether or no the tariff will be changed is uncertain, but if so 
there will be substantial reductions in the British preference. 


Lack of Economy 
Non-war costs of the Dominion Government are being reduced, 
but largely by what may be termed fortuitous circumstances rather * 
than planned and aggressive economy. Increased pace of industrial 


activity is counted on to eliminate the C. N. R. deficit. 


The same 


factor will play a major part in cutting off Dominion relief 


expenditures. 


The result of the shuffle is a cut of about $18 millions in non-war 


costs of the Dominion Government. 


That half of the income of all 


a complete range. 

The chart shows that while prices in Canada and 
the United States have fluctuated moderately in recent 
months, with movements running almost parallel, 
United Kingdom prices have continued to advance 
steadily. 

According ‘to the Bank of Canada computations the 
greatest advance in Canada and the United States 
occurred in the first four months of the war, With 
the collapse of France and the overrunning of Con- 
tinental Europe last spring there was a substantial 
decline as preViously opén markets were shut off. 


d line, The rise in United ! 


Ottawa Hesitates To Make 


Tourist Bureau Switch 


From Our Own Correspondent 


at a discount of 10% to 11% in Sept., 1939. 

The sharply higher level of United Kingdom prices 
is due largely to the great proportion of goods imported 
from other countries, at increasing cost. Ocean freight 
rates have been estimated as up 50% possibly on the 
average while marine and war risk insurance rates 
are up on the total several hundred per cent. The 


‘ discount on the pound of about 7% compared with the 


prewar quotation is also a factor. 

Meanwhile according to Dominion Bureau of Sta- 
tistics computation, the cost of living in Canada has 
increased 4% from Dec., 1939, to Dec., 1940. Compared 


with Aug., 1939, the rise is about 1%. . 


Gross Rail ecnings 
Move Upward 


From Our Own Cerrespondent 
MONTREAL. — Cariadian Pacific 
Railway Co. reports gross traffic 
earnings of $3.5 millions in the week 


Canadians in the fiscal year 1941-42 
is going to be spent by our various 
governments—Dominion, provincial 
and municipal—is the- estimate of 
Hon. J. L. Isley, Minister of Finance. 

He wonders whether Canadians 
realize what it is going to mean to 
have to pay in the form of taxes, or 
lend through purchase of bonds and 


of this country’s aggregate income. 


cating Oils and Greases He is convinced it is going to mean 


British American Oil Co. plans to| unanticipated shifts in our way of 
spend about $3 millions ae a x living? * 
refinery to specialize in production 4 
of lubricating oils and greases, ace! Moe i> aanaed < Sie ae 
cording to .A, ‘L. Ellsworth, presi- |” ee See eee 
dent, Work is to start right away, estimate of the share of our income 
and it is expected that the new /|S80ing to governments in the coming 
plant will be in production before | year, as follows: 
the end of this year. It will further) Government Costs in Canada 1941-42 
relieve Canada’s dependence on im- 


B. A. Oil Builds 
New Refinery 


Spending $3 Millions on 


OTTAWA.—The suggested trans-/ this was not true. But today the millions of $ 
fer of the Tourist Bureau from the/ department is rapidly becoming an 5,300 


Estimated national income 
Dominion Govt. to get: 
Direct war outlay 


ended Feb. 14, an increase of $510,000, 


ported finished products and the 
or 17.2% over the same week last 


Anson bottleneck in Canada sufficiently serious to warrant any 
foreign exchange necessary to pur- 


‘rence debate to be reopened in the 


change in programme, in personnel or in administration. Despite 
the advice of experts and of his own associates he is apparently 
satisfied to let Federal Aircraft carry on. The one change that has 
been made in Federal Aircraft is the appointment last month of a 
new general manager, W. A. Newman, who succeeded R. J. Moffett. 
Mr. Newman is an engineer - high reputation. 
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What has Mr. Howe done about the advice he received through 


the provincial legislature is taken 
as a clear indication that Quebec 
has swung into lineand that some 
“quid pro quo” has been worked 
out to salve that province's tradi- 
tional objections to further de- 
velopment of the St. Lawrence. 
Unless there is an unexpected 
and now unforeseen rupture in 


Transport Department to a depart- 
ment into whose general work it 
would fit more effectively, has 
made little progress. 

It is generally agreed at Ottawa 
that the retention of the bureau in 
Transport is an anomaly, since 
nothing in this department now 
tends to make its senior officers 


aviation and radio control agency. 

Many suggestions with respect to 
the Tourist Bureau have been made. 
Some would transfer it to Trade 
and Commerce, on the ground that 
travel is a form of trade. Others 
would place it with the Foreign 
Exchange Control Board which is so 
keenly alive to the value of in- 
creasing our supplies of U. ©. dol- 


year, 

In the year to Feb. 14, gross earn- 
ings totalled $21.5 millions, an in- 
crease of $3.2 millions, or 17.3% over 
the corresponding period last year. 

An increase of $528,794, or 12.1%, 
was reported in gross earnings of 
Canadian National Railways, for the 
week ended Feb. 14. Earnings in that 


chase ‘same. 

First announcement of the new 
plant came from the office of Oil 
Controller G. B. Cottrelle. He has 
authorized B. A. Oil to go ahead 
with this plant, something which 
the company has had in mind for 
some time prior to the war de- 
velopment. 


Repatriation U. K.-held secs. .. 
Non-war costs 


Total for Dominion 


Bal. for other govts. & civilians 3,167 
Prov and munic. govts.’ share .. 575 


Balance for civilian needs 


War Effort Speeds 
Momentum of Canada’s war ef- 


To be constructed fear Toronto, 
the new plant will not only provide 
for all B. A. Oil’s requirements for 
lubricating oils, but leave a surplus 
available for general Canadian use. 
Capacity of the new plant is to be 
about 10 million gallons of lubricat- 
ing oil annually. In the process of 
refining this amount of lubricating 
oil, the company will also produce 


tourist-minded. In former days 
when railways. were the chief pre-| lars that it would receive the clos- 
occupation of the department and/| est attention, or would give it to the 
its head officials were tpilroad ers, | Bureau of Information. 


his own colleague, Hon. Angus L. MacDonald, Acting Minister of 
Munitions and Supply, as to need for drastic reorganization of the 
Federal Aircraft set-up? 

What has he done about the advice of his own Wat Requirements 
Board, and the report of Ernest R. Breech, chairman of the board, 
North American Aviation Inc.? Mr. Breech is a recognized authority 
on aircraft. He is understood to have made a report to the Govern- 


week totalled $49 millions. 
Cumulative gross earnings in the 
year to Feb. 14 were up 166% 


fort is gathering speed each month, 
judging by Mr. Ulsley’s statement , 
of the current trend. For the fiscak/? 
year closing next month, war fae 
penditures started at about $25x 

lions monthly; held this level” 

the first quarter. Then they sta 

to grow, reaching s 


negotiations it is believed that the 
agreement will be signed very 
shortly. 


The War And Business | . 4 weekly round-up 


only helping 
bring security 
5 power that 
ertificates are 
» will be able. 
t will provide 


, we will be 


F : 
hs a national 
to get ahead 


mpletely with 
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WatiOn and to 
fr. Ilsley, the 


thod for war 
Plan provides 


co-operation 


warehouse or 
't be satisfied 
ability to the 


Chairmen, Ottawa 


ment which contained very scathing comment about mismanage- 
ment in Canada’s aircraft production. 

What has he done about the advice of men like Victor M. Drury, 
president of Canadian Car and Foundry; Redmond Quain, president 
of Ottawa Car and Aircraft; Robert J. Magor, president and chair- 
man, National Steel Car Corporation; Phillip C. Garratt, managing 
director, de Havilland’ Aircraft of Canada Ltd.; Morley Verity, 
superintendent, Massey-Harris Company; and Stanley Burke, presi- 
dent, Boeing Aircraft of Canada? The Financial Post last week 
published their proposals: that Federal Aircraft be dissolyed. 

What has Mr. Howe done about the advice of his own Defense 
Department in respect of the Federal Aircraft? Are Mr. Power and 
the men associated with him in the Air ‘Ministry satisfied to let 
Federal remain as it is? 

There is no more urgent business before Parliament as it meets 
this week than to explode the complacent optimism of Mr. Howe 
and to ascertain the real facts about production of training planes 
and the extent to which Mr. Howe's failure to deliver training planes 
in accordance with his repeated promises has jeopardized and is still 
jeopardizing Canada’s ability to make good her air training pro- 
gramme commitments. 


Ottawa's Bold 
and Wise Move 


It was to be expected that the 
Provincial Government would ob- 
Yect to the Dominion Government's 
Gecision to discontinue contribu- 
tions to direct. relief. The decision 
Was much too good an opportunity 
for certain provincial politicians ‘to 
a @ political attack upon Ot- 

a, 

The People of Ciehde as a whole 
Will approve. Our war effort has 
Teached a point where full employ- 
P3 has been practically achieved. 

fact, the problem at the moment 

‘0 find sufficient labor to man all 
on war plants that -are now in 

urse of erection. 

‘ = stubborn and virile machine 
handing out relief to. able- 

led persons has been built up. 
who have been holding down 
*xcellent jobs handling relief are 
d to feel hurt when their com- 

ble positions are jeopardized. 
we is too much work to be 
r in Canada to permit anyone 
draw a Salary for handing out 

ary relief. 
* . + 

The saving to the Dominion Gov- 

sument is approximately . $7. mil- 


ee ; 


~— 
ing 40% of the cost of direct relief, 


the provinces 40% and municipali- 
ties 20%. If the provinces and muni- 
cipalities now make a thorough ex- 
amination of relief rolls they will 
find that they too can save almost 
the entire amounts they have been 
paying. 

During the fiscal year now end- 
ing, relief has cost Canada $33 ‘mil- 
lions. It is estimated that in the 
coming year it will cost the coun- 
try $17 millions. Why should there 
be any need for $17 millions of 
direct relief when there are jobs 
for every able-bodied person who is 
willing to work? 

The decision of the Government 
is to be Instead of com- 
plaining about it, the provinces and 
municipalities should do- a‘ little 
searching to see where they too can 
find similar slack to take up. 

- o > 


Let Ottawa, Too, 
Change Its System 

Every citizen in Canada has been 
asked to change his way of life to 
conform to the exacting demands of 
a war economy. In part, the appeal 
is for voluntary adjustments — to 
work harder and spend less, making 
the savings ayailable for the war 


No Saving, No Business 


The need of recapturing as much 
as possible of the increased spend- 
ing by the Government on war 
materials and supplies is bringing 
about a bit of gentle “squeeze” on 
business firms from Ottawa. 

Manufacturers doing business 
with Ottawa have been informed 


that when next they tender on a 


Government contract, the degree 
to which their employees have sub- 
scribed for war savings certificates 
will be considered by the Govern- 
ment before the award is made. It 
is even suggested that this factor 
will be regarded in the same light 
as price, quality and promise of 
performance. 
o 7 - 


Lease-Lend & Canada 

Although Britain’s ability to 
meet her commitments in Canada 
has been theoretically strengthen- 
ed by the lease-lend plan, it is now 
considered highly doubtful if the 
U. K. will be able to release any 
gold for Canadian payment. For 
political reasons, Britain’s gold 
holdings both present and potential 
(under ground) may all have to be 
earmarked for the U. S. 

How U. K. will finance Canadian 
purchases (apart from $300 mil- 
lions of repatriation which Ottawa 
is making provision for) .* still not 
clear. 

Most practical consequence of 
the bill to Canada will probably be 
through substantial purchases by 
U. S. of defense “material” from 
Canada—perhaps even farm prod- 
ucts. ; 


Counter Attack? 

Return of Hon. C. D. Howe from 
Washington has in no way cleared 
up aircraft production difficulties. 

Present intention (apparently) is 
to launch in Parliament a cotnter 
attack on the Canadian aircraft 


— 

purpose, presumably, is to 
dint doe wats dcvens mendiott the 
condemnation of Government- 
owned Federal Aircraft which has 


was due to suffer from lack. of 
twin-engined training planes feels 
there has been a misunderstand- 
ing 

When it was announced some 
weeks back that there would be 
plenty of planes to meet the needs 
of the training schools it was the 
“original” plan that was being re- 
ferred to. The shortage of planes, 
it is now being stated, is because 
of the subsequent “speed-up” in 
the programme. Training of per- 
sonnel, it is contended, can be ad- 
vanced much more quickly than 
can the manufacture of planes. 

Also, the press is said to have 
misinterpreted the recent refer- 
ence to slow delivery of Cessna 
planes from the U. S, Here again 
it is the “speed-up” in programme 
not the plane delivery schedules 
that is said to be at fault. 

These explanations all miss the 
vital point, namely that by April 
(at least) Canadian Anson planes 
may be vitally needed. Yet it may 
be July, August or later before 
these planes can be produced in 
volume, 

* * a 


Carmichael’s Job 
When he returned from England, 
Hon. C. D. Howe announced that 
Harry Carmichael’s new job at 
Ottawa would be “to see that in- 
dustry is organized on the most 
effective basis possible. aoe Howe_ 


trouble shooter, stepping into 
any factory where the output 
does not come up to expecta- 
tions.” 

A Feb. 12 press release changes 
that. It shows his responsibilities 
will not be as broad nor his ayth- 
ority as sweeping, as Mr. Howe 
stated. 


ee - 

Mr. Carmichael is to be “joint” 
of the munitions 

‘production branch of Munitions 


Wage Bonus 

The $1.25 a week cost-of-living 
wage bonus under discussion for 
130,000 railway workers carries 
much wider implications than the 
$8 millions it would add to rail 
payrolls. 

Because living costs have risen 
more than 5%, any wartime or war- 
contributing industry whose wages 
are at or below the 1926-29 ‘‘ceil- 
ing” can apply for a bonus through 
a conciliation board. This is what 
the railways are now doing. 

The amount of the bonus has 
been calculated at $1.25 per week. 
This is the same for all workers 
and industries which can “qualify.” 
It is computed on the basis of a $25 
a week wage — 50 cents an hour 
for a 50-hour week. 

One question not yet answered: 
What about increases in living 
costs due solely to higher taxes? 

In western Canada the cost-of- 
living bonus plan for coal miners 
deducts tax increases in living 
costs. : 

So far there is nothing to indi- 
cate whether these are excluded 

, from the national calculations. 
- ~~ ” 


. New Airdromes 


Several thousand construction 
workers who it was hoped would 
be free by spring for other phases 
of war production will be required 
to carry out the $20 millions air- 
dromes programme announced last 
week by Hon. C. G. Power. 

The programme includes seven 
air bases, 200 miles apart, from 
Edmonton to Whitehorse to con- 
nect with Pan-American Airways 
Alaska system. Cost: $9 millions. 

Remainder of the money is to be 
spent on new airfields on both At- 
lantic and Pacific coasts’ and to 
improve existing fields. This work 
will be linked with the posting of 
additional ajr force squadrons for 


Northwest Airlines has made ap- 
plication to use four Canadian 
bases—Regina, Edmonton, Grande 
Prairie and Whitehorse — as fuel 


tabled in the House this week. 
These are usually commitments 
where an established enterprise is 
asked to manage or expand facili- 
ties which remain the property of 
the Government. 

Under the new Bren contract 
dated Oct. 31, 1940, the Canadian 
Government undertakes full re- 
sponsibility for all'guns and parts 
delivered. The British Government 
does not figure in the deal. The 
Government agrees to take at least 
15,500 complete Bren guns, 29,500 
extra barrels, 168,000 extra maga- 
zines also 16,000 Colt-Browning 
guns and 16,000 extra Colt barrels. 
Subsequent orders-in-council in- 
creased Bren gun capacity to 
25,000-30,000 annually and author-- 
ized further plant expansion to 
permit manufacture.of Boys anti- 
tank rifles, Total authorized plant 
and equipment expenditure at 
Feb. 5 was over $17 millions. The 
contract permits an engineering 
fee of $150,000 for services in de- 
signing, construction and equip- 
ment of plants, payable in five 
monthly installments, plus specific 
management fee rates on guns and 
parts. The Bren gun fee is $12.50 
per gun. 


War Costs 

The sobering magnitude of Mr. 
Ilsley’s budget figures was temper- 
ed to some degree by the fact that 
current year’s expenditures are 
running below the forecasts. Mr. 
Ilsley’s war cost estimate is $1.3 
billion for 1941-42, with a possible 
further expenditure of $150 mil- 
lions. This compares with $875 
millions in 1940-41. 

The item of $400 millions for re- 
patriation of U. K. securities and 
assistance to Britain is $140 mil- 
lions higher than the 1941 calendar 
year estimate placed on the record 
by the British Government recent- 
ly at Washington. 

In need of clarification is the low 
figure of $62 millions as the total 
cash outlay of Munitions and Sup- 
ply for 1940-41. Mr. Isley did not 
indicate the total commitment of 
this department for 1940-41 or to 
what extent its not 

yet matured, are involved in the 
$336 millions of outstanding ac- 
counts and war commitments ex- 
P d to accrue between now.and 


an additional 20 million gallons of 
gasoline, substantial amounts of fuel 
oils and other petroleum products. 

Crude oil is to be brought from 
the United States by tanker to Mont- 
real and then transshipped by B. A. 
Oil Co.’s own tankers to the refinery. 


its U. S. subsidiary to provide the 
U. S. funds needed to purchase any 
steel or equipment that has to come 
from that country. This arrange- 
ment, says Mr. Ellsworth, will per- 
mit the construction to be carried 
out without disturbing the existing 
balances of U. S.-dollars. 

The announcement from Mr. Cot- 
trelle’s office states. that completion 
of the new B. A. oil plant will give 
Canada three sources of domestic 
output of lubricating oils and that 
“those heretofore importing will be 
able to obtain in Canada their re- 
quirements of lubricating oil.” Brit- 
ish American has itself been a sub- 


(Continued on 


Out NetWeek 
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ent authority has % 
aid in the final ¢ 


stantial importer of lubricating. oils | the 


and greases, althougk producing 
some in its present refineries. 

The announcement is regarded by 
men in the oil industry as making 
less likely any rationing of gasoline 
in this country. It is apparently an- 
other step: in carrying out the oil 
controller’s policy, as mentioned 
previously: in The Financial Post, of 
having Canadian facilities to refine 
as large a proportion as possible of 
this country’s requirements of petro- 
leum products. When oil is import- 
Se ete de ee 
sing costs. added. in Canada, th 
foreign exchange requirements mn 
minimized. { 


most of the niger in base metal 
stocks, others thought. that. 
but gold stocks should be held: : 


Practically all entrants ‘agreed, 
however, that Canada’s mining in- 
e | dustry offers exceptional opportun- 
ities not necessarily reflected in the 


stock market now. 


Make Sure: You See — 


Mines Major War Role | 
National Mining Number—p. 17-32. 
Bread-Baking Costs Rise 


Higher Costs Cut—p. 13. 
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—= a EATON'S 


- The Nation’s Business. _ 


effort. But also in even larger meas- 
ure it is backed by harsh but neces- 
sary decrees and higher taxes. 

That is war and most people ac- 
cept it as such without complaining. 

* o 7 

If the individual must conform to 
a new wartime order of things is it 
any great hardship, then, for the 
political leaders of Canada to accept 
a change in their way of life? 

Ottawa has engaged many able 
executives from civilian life to 


‘| carry on special war jobs. There are 


Good News prom England | 


OUR FIRST SPRING SHIPMENT 


OF “BURBERR 


Y” TOPCOATS 


HAS ARRIVED 


World-famed “Burberrys” ... just unpacked 
from their boxes and ready for your selection 


at EATON’S now! See 


them! There’s an im- 


pressive variety ... and every coat displaying 
the masterly craftsmanship for which this Lon- 
don maker is noted! Colourfully patterned all- 
wool tweeds with that casual air! Rich West- 
of-England wool cloths in more conservative 


tones! Typical British 


raglan cut... so easy 


fitting . . . so comfortable to wear! Sizes 35 
to 46 in the group. Make a point of seeing these 
fine topcoats at EATON’S. 


Priced Each 
50.00 ami 55.00 


Main Store ° 


Second Floor 


——— “TT. EATON Css 


TORONTO 
Commodities 


War Crisis Has 


Little Effect 


The threatening aspect of affairs 

in the Balkans and the Far East 
tefed to strengthen commodity 
prices, burthe effect was only tem- 
porary and a’arge part of the gains 
were subsequenly lost. 

As an influene tending to pro- 
long the war, thedevelopments of 
the past week woud normally help 
to bring a substantal rise in prices. 
On the other hand,the feeling con- 
tinues, in some qurters, that the 
war might end ver, quickly. Those 
who feel this way ire not anxious 
to be caught with lage holdings; if 
the war did come toan end. 

Apart from this, prospects - of 
heavy taxation and prce controls in 

~ the United States as vell as Canada 
have a dampening ejfect on specu- 
lative enthusiasm. 

Price changes 
been small. 

Cotton quotations were a shade 
easier. U.S. mills sontinued to op- 
erate on a good scrle but exports of 
the raw and finisied product were 
lower than a year ago. Rubber rose 
as tension in the Far East increased 
but the price was lower when the 
situation eased. Prospects of the 
Shipping situation becoming more 
difficult was the big factor in this 
situation, 

Wool showed a stronger tone. The 
US. carryvver of wool is estimated 

to be the smallest in years while 
consumption continues at a good 
pace. Hide prices were lower. 
Heavy demand for beef has resulted 
in a liberal supply of hides and‘ buy- 
ers have been showing an independ- 
ent attitude. 


generally have 


Pre- 
vious 
week 

$10.00 


Same 
week 
last yr. 

$7.50 

12.00 
11% 
1138 
1913 

3.00 
-0282 
84% 
0555 
13% 


Latest 
week 
$9.75 


68.4 
78.5 
59.53 
84.6 


103.8 
81.7 
79.2 


Retail /(Dec.}* . 107.8 
W'sale (Dec.) .... 84.0 
©. S. « Nov.) . 79.6 78.7 


CANADA 


Montreal Tram 
Drafts Plan 


(Continued from page 1) 
to no fault of the company, it is felt 
the only alternative is a compromise 
arrangement. Maturity of the first 
and refunding mortgage bonds will 
likely be extended for 10 years, or 
until 1951. 

A longer extension would not 
likely be acceptable to bondholders 
for several reasons. Firstly, the con- 
tract with the city expires in 1953. 
Secondly, a longer extension would 
bring the maturity date into conflict 
with the general and refunding 
mortgage bonds which mature in 
1955. 

It is possible the company may ask 
| for a call feature. In the event of 
|re-establishment of corporate fi- 
|nancing on a favorable basis within 

the 10-year period, the company 
woulg have the privilege of re- 
financing, probably on a lower ‘cou- 
pon basis, and paying off the bonds. 

A concession to the bondholders is 
likely to be the establishment of a 
sinking fund. At present these bonds 
do not carry a sinking fund feature. 
With the company’s earnings on a 
better basis, such a step would be 
regarded favorably by the bond- 
holders. ot 

Inasmuch as the bonds are three- 
way pay, it is understood that dis- 
cussions have been held by the com- 
pany with the SEC and the Foreign 
Exchange Control Board, both of 
which are directly interested in the 
| company’s problem. These agencies 
are said to have shown a readiness 
to co-operate with Montreal Tram- 
ways in working out an equitable 
arrangement. 


Claims Federal 


50 in the Ministry of Supply alone. 
But Ottawa wfil not give any one 
of them more than very dimited 
authority in a very narrow sphere. 
Many of them occupy only advisory 
posts. They may plan and advise 
bat only if it suits the purposes of 
the Cabinet Ministers will the plans 
be carried out and the advice be 
taken. 

To anyone who knows the first 
thing about the businesslike way of 
getting the world’s work done, and 
particularly of getting huge pro- 
grammes of purchasing and produc- 
tion carried out with efficiency and 
dispatch, it is quite obvious that one 
major change in Ottawa's way of 
life is needed. 

It is to appoint as “general man- 
ager” of war supply a business ex- 
ecutive to co-ordinate and direct 
the placing of orders and the fol- 


|lowing up of production schedules. 


* . s 

No big business firm is run with- 
out centralized authority. No big 
business firm ever attempts to op- 
erate its affairs through a commit- 
tee or a board of directors without 
making one man the channel into 
which authority is first concen- 
trated and then diffused, according 
to a suitable plan, among.a variety 
of assistant executives. Business 
gets results by naming general 
managers. 

That's the way Ottawa can get 
results, much better resutts than are 
presently being achieved, in war 
supply. 

If we had a Sir Joseph Flavelle as 
general manager ‘of War Supply in 
Canada, there would be no bottle- 
necks such as the airplane mess 
that is now, according to official 
admission, going to hold up Can- 
ada’s major potential contribution 
to victory, the British Common- 
wealth Air Training Plan. 

- e . 

Why does Ottawa not adopt a 
course that is so clear, so simple, so 
abundant in its assurance of effi- 
ciency, that it is the one obvious 
thing to do? 

The answer is simple; Ottawa is 
not/prepared to change its way of 
life; it is not prepared to do what it 


eee Nf 


(Continued from page 1) 


is asking, and in fact forcing, every 
citizen in Canada to do. j 

To put War Supply under one 
man would clash with established 
interests in the Government, per- 
haps to a considerable extent with 
the civil service itself. 

This is the most table ex- 
planation possible for the stubborn 
refusal to take this necessary step. 


Some day Mr. King will be forced 
to realize that the easy-going political 
ways of peace are not good enough 
to win a war. He will realize that 
for the political machinery to be 
altered in conformity with the com- 
mands of a war economy repre- 
sents no greater sacrifice for the 
politician than control and taxes re- 
present for the man on the street. 
People who are contributing over 
half the national income to govern- 
ments and over a quarter of it for 
war purposes are impatient at the 
thought that the interests of a polit- 
ical system should stand in the way 
of the most efficient war effort of 
which this country is capable. 

* * ” 


Wage Policy 
In Wartime 

Will the Government's wag 
policy “touch off” an inflationary 
spiral? There is some sharp differ- 
ence of opinion on that point. 

The Government, it will be re- 
called, passed an order-in-council 
that presumably fixed a ceiling to 
wages. The ceiling was, in general, 
the 1926-1929 range and it was sug- 
gested that when the cost of living 
increased by 5% or more a bonus 
should be paid. While the Govern- 
ment’s authority -extended only to 
workers on war orders, to railway 
workers and others covered by the 
wartime extension of the Industrial 
Disputes Act, it was certain that the 
new government policy would influ- 
eneé all wage discussions. 

a 7 a 


The feeling of the government's 
labor advisers was, apparently, that 
war conditions would have a natural 
tendency to boost wages unduly and 
lead to ross inequities between 
groups in Canada. A cost-of-living- 
bonus policy would, it was thought, 
hold wage advances in check. Its 
inflationary effect would be less 
than that of uncontrolled wage 
advances. In England and the 
United States, where no such plan is 
in effect, increases that have been 


granted have changed basic wage |. 


rates and have therefore been more 
inflationary in their influence than 
those pwhiéh will be permitted in 
Canada. 

Organized labor, generally, does 


New Levies Drafted 


(Continued from page 1) 
December and $87 millions in Janu- 
ary and forecasting a total war ex- 
penditure of $875 millions for the 
year ending March 31, next. Recent 
month’s expenditures have been at 
a rate of about $1 tillion annually, 
still well under the estimated rate 
for the coming year. ‘ 

Up to Jan. 31 this year Canada’s 
total expenditure on war account 
for the 1940-41 fiscal year has ag- 
gregated $5388 millions. This is 
broken down by Mr. Isley as fol- 
lows: 


Canada’s War Expenditures 
10 Months Ended Jan. 31, 1941 


Militia services 

Naval services .......+++ peccecees 
Air force 

*Air training plan eeeeeeeeneeeere 
+Administration 

Munitions and supply . 

Other departments 


*Canada's share. 
tIncluding internment, 
R.M.C., etc. 


i 
May Be Higher 
This total does not include $27.1 
millions war costs recoverable from 
the United Kingdom or other Allied 
governments. Mr. Ilsley also sug- 
gests that his estimate of the war ex- 
penditures may prove too low. Three 
factors, he says, will determine the 
final sum required: 


1. Actual wastage of equipment 
and amount of ammunition actually 
fired, which will depend on the na- 
ture of the warfare that develops. 

2. Amount of capital assistance 
necessary to expand production fa- 
cilities, and the final division of 
such costs between Canada and the 
United Kingdom. 

3. Canada’s physical ability to 
produce and deliver war materials 
within the coming year. 


A feature of Mr. Ilsley’s plans is 
provision to use advances already 
made and investment in raw materi- 
als as a kind of revolving fund. This 
means that, as such advances are 
repaid, or raw materials delivered to 
manufacturers to be made into war 
equipment, the repayments can be 
used again without necessity of go- 
ing back to Parliament for additional 
appropriations. 

, Lack of Economy 

Failure of, the Government to 

economize on non-war account be- 


Aircratt 


Suffers Basic Weakness 


Failure of Federal Aircraft, Ltd., 
to maintain its production schedule 
is not the only reason why the com- 
pany should be condemned to the 
“scrap heap” in the view of Cana- 
dian Aviation, recognized authority 
on aircraft in Canada. 

Says this authority: 

“We believe that the king-pin job 
of ‘design supervision should be in 
the hands of those responsible for 
putting the parts of the plane to- 
gether. The drawing office and the 
supervision of component manufac- 
ture should be in the assembly 


Nete:—The base of indices is that 1926 | plant, not in a Montreal office. This 


@auals 1080, 


“Surely the experience-of other 
jobs, such as the Lysander, the 
Hampden and the Bolingbroke pro- 
duction, has driven home this im- 


portant lesson: Working to original 
drawings, some of them not up to 
date, it is certain that there will be 
errots. Unless these can be caught 
and checked constantly, not merely 
by draftsmen but by experts fa- 
miliar with aircraft production, the 
only certainty in a confused situa- 
tion is that we won't have the first 

“The ilities of Federal 


came evident when Parliament re- 
sumed this week and estimates for 
1941-42 were tabled by the Minister 
of Finance. 

The budget calls for non-war ex- 
penditure in the coming fiscal year 
of $433 millions compared with $451 
millions in the past year—a saving 
of $18 millions. : 

But this is only a 4% cut, and the 
manner in which it was achieved 
does not reveal any very aggressive 
retrenchment by the Government. 
The Government will save’ $14.7 
millions this year because there will 
be no deficit on the National Rail- 
ways. Elimination of unemploy- 
ment relief grants cuts out another 
$18 millions. 

There has been a rise in non-war 
expenditures, apart from these 
items, reducing the net saving to 
$18 millions. 


Two Year Record § ‘ 


Last year, the first real test of the 
ability of the Government to econo- 
mize on ordinary account, the esti- 


»| mates showed a reduction of $74 


millions, In.the two years, therefore, 
the utmost which has been achieved 
is a drop in non-war costs of $92 
millions. 

This failure to take a battle axe 
to peacetime expenditures is de- 
fended in Government publicity by 
listing the irreducible items which 
go to make up the total outlay, and 
the new items which are necessitat- 
ed by such measures as unemploy- 
ment insurance. 

Thus, due to uncontrollable causes 
—given the enactment of such sta- 
tutes as the insurance act—the Gov- 
‘ernment had to find this year an ad- 
ditional $25 millions. This goes for 
increased debt charges, insurance, 
the census, freight rate subsidies, 
- administration, old age pensions, 
etc. 

The rigid items—including debt 
interest, war pensions, old age pen- 
sions, care of 1914-18 returned men, 
subsidies to provinces, freight rates, 
etc., combine to make a total of 
$269 millions. 


All to Be Expected 


The official view point, therefore, 
is that the economies which have 
been achieved are all that could be 
expected. All the Government had 
to work on was the difference be- 
tween $269 millions and $451 mil- 
lions and out of this $18 millions 
have been carved. 

The great weakness in this argu- 
.ment, it is pointed out here, is that 
the Government is prone to think 
of economy in services rather than 
in personnel. There is a vast army 
of workers on the pay roll and 
owing to the war thousands more 
have been added to it. The civil 
service costs are running up to- 
ward $100 millions per annum and 


stenographers out of peacetime de- 
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not. appear satisfied with the new 
policy, altho@gh labor représenta- 
tives on the National Labor Council. 
approved it. Some labor leaders and 
editors assail the policy bitterly, ap- 
parently ignoring the fact that the 
alternative would easily have been 
a rigid ban on any wage increases 
or -bonuses. 


In practice the policy works un- | $ 
evenly, as an attempt to set up a/ Twin 


fixed standard is bound to do. In the 
case of some classes of workers the 
1926-1929 levél actually represents a 
ceiling. In the case of other workers 
it is merely an invitation to apply 
for higher rates now, in order to 
bring wages up to that level. 

The cost-of-living-bonus feature 
cannot work fairly over the whole 
range of Canadian earners. There 
is no cost-of-living bonus for the 
Canadian farmer. There is no cost- 
of-living bonus for the Canadian in- 
vestor or any other citizen on a fixed 
income. There is no cost-of-living 
bonus or increased income for many 
of the employers who’ have to try 
to absorb increasing wage bills. 

Moreover, it is pointed out that 
war demands sacrifice of all classes. 
Part of this sacrifice is borne in the 
form of an increasing cost of living, 
resulting from the increase in taxa- 
tion. If these higher prices, due to 
higher taxes, are to be compensated 
for by “bonuses,” then those who 
get the bonuses are escaping some 
portion, at least, of their share of 
the burden of sacrifice. When the 
cost-of-living bonus was introduced 
among coal miners in western Can- 
ada last spring, provision was made 
to exclude tax increases from 
changes in basic living costs. There 
is no indication as yet that this is 
being followed in the case of the 
government's general wage policy 
for war industry. 

» \* «@ 

How big the increases and bonuses 

can be within the limits of the gov- 
ernment’s policy is seen in the claims 
of railway workers for an $8 million 
addition to their wages. An $8 million 
cost-of-living bonus for one group of 
workers, if allowed, would multiply 
itself many times before other 
groups. had satisfied their own 
claims. Even so, only the more 
sheltered groups would benefit. 
What they got would rest, to a con- 
siderable extent, as a load on the 
backs of other groups in the com- 
munity whose incomes are drasti- 
cally cut by the war. 
The Government probably put 
through this policy as the lesser of 
two evils; and in the hope that it 
would hold wage advances to reason- 
able limits, It remains to be seen if 
that hope will indeed be realized. 


partments and into the war departr 


ments. 
Effort Abortive 


Some effort along this line was 
made early in the war but did not 
get farther than the transfer of a 
few hundred persons. Having re- 
gard to the decrease in straight 
peacetime operations, it is reason- 
able to expect that the transfer 
should be in terms of thousands, not 
hundreds. 

To facilitate such savings the 
peacetime departments could be re- 
grouped to reduce expenditure—in- 
stead of being maintained now in 
full strength doing little. Fisheries, 
which supports a Minister and 
deputy, could be joined again with 
Marine under a single head. Public 
Works with its large staff of con- 
struction experts could be dovetail- 
ed into a more active department, 
instead of going on a kind of\war- 
time holiday. e 

Resounding Titles 


Some of the war creations which 
are now revealed as having been 
chiefly window dressing to get the 
Government around dangerous 
corners, could be folded up without 
loss of effectiveness and with sub- 
stantial benefits to the taxpayers. 
The National War Services Depart- 
ment is one such—with two highly 
paid deputy ministers and several 
branch heads with resounding titles 
and no responsibilities. 


The Public Information Bureau, 
which is about the only real re- 
sponsibility now remaining with 
National War Services, could be at- 
tached to a non-war department 
whose minister has time on his 
hands—say Mines and Natural Re- 
sources, 

As it is, Public Works is down in 
the estimates for $128 millions, 
which appears excessive. 

Individual items missed by Mr. 
Iisley’s. none too sharp pruning 
knife, fairly leap at the eye. There 
is a tidy item of $109,650 in the De- 
partment of Agriculture for’ pub- 
licity and extension. Here appear a 
director, an assistant director, an 
editor grade two, publicity assist- 
ants, etc. Surely the Government 
might dispense with at least part of 
this staff. 

There are publicity services in 
other departments and it is prob- 
able that, all told, the Government 
is spending up to $1 million on such 
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Page-Hersey 
Sets Record 


Capacity Operations to 
Continue on Basis of 
Present Orders 


Business of Page-Hersey Tubes, 
Ltd., was “largest in the history of 
the company” in 1940, according to 
Cc. L. Dunbar, president. Much 
higher tax provision and deprecia- 
tion more than offset the gain in 
gross volume, however, resulting in 
lower net profits as shown in the 
financial statements reviewed else- 
where in The Financial Post. 

Regarding the future, Mr. Dunbar 
states: ? 

“Our plants have been, and still 
are, operating at capacity, and 
without venturing to make any 
prophecies for the future, we may 
say that the orders now on the 
company’s books, ensure a ¢ontinu- 
ance of full time operations for 
some time to come.” 


Plants Prove Valuable 


The continuous tube mill, instal- 
led in 1939, enabled the company to 
cope with the demand for welded 
pipe from the war construction pro- 
gramme. The seamless plant, erected 
in 1931, “is now being used not only 
for the manufacture of boiler tubes 
required in the country’s shipbuild- 
ing programme, and in the couhtry’s 
increased demand for seamless tub- 
ing in other branches of the war 
effort, but also directly in the manu- 
facture of munitions, and we have 
been able, without the delay attend- 
ant upon the construction of a new 


plant, to furnish much needed im- 


plements of war.” 

Mr. Dunbar refers to the higher 
inventories made necessary by the 
increased activities of the company 
and higher costs of materials. He 
also mentions that wages were in- 
creased last. August and the usual 
year-end bonus paid to employees. 

Capital expenditures in 1940 re- 
quired $357,236. Additions to plant 
and equipment included a new gal- 
vanizing plant, forging works, ex- 
tension to the Welland office and 
improvements to the employees 
welfare building. 


Rogers-Majestic 
Sale Ratified 


Shareholders of Rogers-Majestic 
Corp. approved sale of all of the 
company’s assets, except Rogers 
Broadcasting Co., to Small Electric 
Motors (Canada) at the recent spe- 
cial meeting. Sale price is $645,000, 
equivalent to $3 a share on com- 
bined A and B shares. It is planned 
to distribute this amount to share- 
holders as soon as arrangements 
can be completed. 

At the meeting, shareholders were 
told that average earnings of the 
broadcasting company over the 
past four years had been $113,000 
annually, after depreciation but be- 
fore taxes. This compares with an 
average annual loss of $38,000 from 
the assets to be sold. It would be 
equivalent to about 52 cents a share 
on the 215,000 shares outstanding. 


Two New Directors 


Join Catelli Food 


Catelli Food Products Ltd. an- 
nounces that Leslie F. Burrows, Ot- 
tawa, secretary of the Canadian Hor- 
ticultural Council, and J. Aime Dery, 
Quebec City, president of St. Law- 
rence Paper Bag Co., have joined 
the board of directors. They replace 


services. Since much of this money |Ahe late Dr. Joseph Sirois and I. 


goes for sheer party propaganda, it 
would be desirable to eliminate 
most of it. 

Non-war Items 


The non-war estimates are divided 
between ordinary account, $417.1 
millions; capital account, $3.5 mil- 
lions; special account, $11 millions, 
and Government-owned enterprises, 
$1.5 million. 

Interest on public debt and other 


| | debt charges is the major item on 
no effective drive has been put into | 
the task of switching clerks and’ 


ordinary account, totalling $151 mil- 
lions, an increase of $6.9 millions over 
the current fiscal year. 


Rader, Vancouver, who is no longer 
connected with the company, 


New President Chosen 
By Capital Trust Corp. 


From Our Own Correspondent 

MONTREAL. — Thomas D'Arcy | 
McGee, K.C., of Ottawa, was elected | 
president of Capital Trust Corp. at 
the annual meeting. He succeeds the 
late John J. Lyons. Mr. McGee has 
been ‘a director and a vice-president 
of the corporation for some years. 


eekly Record of Financing in Canada — 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— 
Rockcliffe Park, Village of 


Date Issued 


Dominion— 
Canada Treasury Bills 


Sold to 


« J. Graham & Co., Ottawa ...ccccccscveces 
Coaticook, Que. .........eeseees TOD. sien coe 


Sereeene seereree 
. cs 


Amount 


Price 
$16,200 102.44 
14,700 


ioe} 100 


Rate Due > 
3° «=: 1942-56 
(3% 1948-47 
34% 1948-53 
lace 1954-61 


«. May 16,41 40,000,000 99.845 624% 
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The Bank has co-operated with the 
manufacturers of Canada since 1817, 


Serving Canadians and their industries in every section of the community, 
we invite you to discuss YOUR banking requirements with us, 


BANK OF MONTREAL 


“A Bank Where Small Accounts Are Welcome” a 
Modern, Experienced Banking Service ... the Outcome of 123 Years’ Successful Operation 
v > 1 


MODERN MANTEL 


with electric grate 


This modern mantel with electric grate is not only 
a grand heater, but a welcome “finishing touch" 
to your living room or den. Wood mantel of attrac- 
tive modern design in rich walnut finish; measures 
about 54 inches long and 44 inches high. The |,320- 
watt electric grate, in oxidized of chrome finish, 
plugs into standard electric outlet. Hydro-approved 
for safety; element guaranteed for one year. Metal 
back-plate behind grate to protect wall. Mantel 
and grate, 32.95, 


Home Lovers Club plan available with 
no down payment. 


This price is for Toronto and Suburban delivery. 
Freight and crating extra to outside points. 


SIXTH FLOOR 


High Class Cabin Camp 


Offers Money Making Opportunity 


TOURIST 
RESORT 


, and. 


PRODUCING 
ORCHARD 


with 
prospective 
revenue 


of 
$10,000 
This is a unique proposition well worth 
your investigation 


Box 31, THE FINANCIAL POST, TORONTO 


Iama person of independent means and am* 
considering the purchase of an orchard pro* 
ducing an average net revenue of over $3,000 
per annum. It is located in one of Canada’s 
outstanding tourist centres and the property is 
particularly well adapted to the development 
of a high class cabin camp or a resort. 


PARTNER WANTED FOR 
HALF INTEREST 


To buy the property and orchard, mortgage 
free, build the cabins, etc., and provide working 
— and a reserve will require $50,000. I am 
willing to put up half this sum in cash and am 
looking for a partner able to do likewise. The 
revenud from this composite enterprise should 
average $10,000 a year. 

There is a modern residence with beautiful 
grounds for the use of my partner, who will 
supervise or take an active part in the enter- 
prise. It offers all the amenities of city a 
country, scheols, university, rivers, lakes, high- 
way, and a choice of activities that can be a 
strenuous or otherwise as desired. 


OIL ROYALTIES 


Few Investments measure up 


To a well selected Oil Royalty 


EXPLANATORY BOOKLET ON REQUEST 


NOW DRILLING 


MAJOR *1,72,73 WELLS 


Royalties Available to Ontario Investors Through 
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Londd 


_ Australia’s Menz 
— Spaniard Fe 


op _—It is good news that 
the Australian Pre- 


am coming to visit us soon. A 


x 


“trom him at Christmas was : 
‘Yeminder of past acquaint- 
‘ - and, like many others, i 
ghall be interested to see how far 
supreme responsibility has curbed 
the fire of his spirit and that splen- 
did intellectual arrogance which 
could’ obliterate a sunset with 
, Intolerance in a poor mind is 
‘pore, but in a fine one it can | 
vastly stimulating. 


to Find Old [ 


i. 


| 


Undoubted! | 


Mr. Menzies, himself a distinguishe« | 
lawyer, was much influenced in his| 
by the brilliant effronteries | 


of the late Lord Birkenhead. In 


Minister, however, irony is | 


a doubtful weapon, and one in 


aginés that Australia’s Premier may | 


have left it in its scabbard for th: 
duration oft his premiership. He | 

loves this country with a dept! 
' that is not lessened by’ his appraisal | 
Lot our deficiencies. At one time he | 
contemplatéd entering public life | 
here, but fortunately for the Empir- | 
he sought and found his career in | 
Australia. He will receive a mag-| 
nificent welcome when he arrives. | 
for it will be our chance to pay! 
tribute to the glorious fighting of | 
the Australians in the desert. 
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Lord Wakefield 


Some years ago Jim Mollison, the | 
set off alone acrdss the At- | 
lantic, intending to make the round 
trip there and back. The public had 
become jaded by single flights and 
go the double one was planned. As/| 
usual, the late Lord Wakefield was | 


The Choice of 
Discerning 


ACME 
GLOVES 


When buying 
gloves, always look 
for the ACME 
trade mark — your 
guarantee of dis- 
tinctive style, fine 
quality and long 
service. | 


ACME GLOVE WORKS 


LIMITED 
MONTREAL 
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Building 
Materials 


FOR INDUSTRY 


Speed the work of plant ex- 


Tile Flooring ° J-M Rock Wool 
Ingulafion ° J-M Asbesios Wall 
Boards * J-M expert Acoustical 
Service aud Materials. 


-®FOR THE HOME 


Modern. materials that protect 
against fire, weather and wear. 
3-M Cedargrain Asbestos Siding 
Shingles * J-M Asbestos and 
Asphalt Roofing Shingles * J-M 
Reck Wool Home Insulation 
© JM Asbestos Flexboard and 
Walnedpiing ° J-M Decorative 
Smsalating Board products. 
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usiries im every section of the community, 
UR banking requirements with us, 


MONTREAL 


ll Accounts Are Welcome” 
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.. the Outcome of 123 Years’ Successful Operation 
t 


MANTEL 


ctric grate 


95 


th electric grate is not only 
p welcome “finishing touch" 
en. Wood mantel of attrac- 
rich walnut finish; meosures 
d 44 inches high. The |,320- 

oxidized or chrome finish, 
tric outlet. Hydro-approved 
ranteed for one year. Metal 
te to protect wall. Mantel 


b plan available with 
nm payment, 


oronto and Suburban delivery. 
gting extra to outside points. 


SIXTH FLOOR 


Cabin Camp 
aking Opportunity 


1 of independent means and am 
the purchase of an orchard pro- 
average net revenue of over $3,000 
It is located in one of Canada’s 
jurist centres and the property is 
vell adapted to the development 

s cabin camp or a resort. 


TNER WANTED FOR 
ALF INTEREST 


~ property and orchard, mortgage 
he cabins, etc., and provide working 
i reserve will require $50,000. Iam 
ut up half this sum in cash and am 
a partner able to do likewise, The 
m. this composite enterprise should 
000 a year. 

modern residence with beautiful 
the use of my partner, who will 
r take an active part in the enter- 
ffers all the amenities of city and 
ls, university, rivers, lakes, high- 
hofte of activities that can be as 

Y otherwise as desired. 


oposition well worth 
vestigation 


CIAL POST, TORONTO 


YALTIES 


easure up 


cted Oil Royalty 


ORY BOOKLET ON REQUEST 


DRILLING 
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Ontario Investors Through 


‘London Calling 


by Atticus 
Australia’s Menzies Popular London Visitor 
— Spaniard Fed With Nazi Lies Amazed 
to Find Old London Still Standing 


LONDON.—It is 
Mir. Menzies, the Au: 
mier, is coming to visit-us soon. A 

from him at Christmas was a 
t reminder of past acquaint- 
anceship and, like many others, I 
shall be interested to see how far 
supreme responsibility has curbed 
the fire of his spirit and that splen- 
gid intellectual arrogance which 
could obliterate a sunset with a 
phrase. 

Intolerance in a poor mind is a 
‘pore, but in a fine one it can be 
vastly stimulating. Undoubtedly 
Mr. Menzies, himself a distinguished 
lawyer, was much influenced in his 
pearing by the brilliant effronteries 
of the late Lord Birkenhead. In a 
Prime Minister, however, irony is 
a doubtful weapon, and one im- 
aginés that Australia’s Premier may 
have left it in its scabbard for the 
duration oft his premiership. He 
loves this country with a depth 
that is not lessened by his appraisal 
of our deficiencies, At one time he 
contemplated entering public life 
here, but fortunately for the Empire 
he sought and found his career in 
Australia. He will receive a mag- 
nificent welcome when he arrives, 
for it will be our chance to pay 
tribute to the glorious fighting of 
the Australians in the desert. 
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Lord Wakefield 


Some years ago Jim Mollison, the 
airman, set off alone acréss the At- 
lantic, intending to make the round 
trip there and back. The public had 


become jaded by single flights and 
go the double one was planned. As 
usual, the late Lord Wakefield was 


The Choice of 
Discerning 


GLOVES 


When buying 
gloves, always look 
for the ACME 
trade mark — your 
guarantee of dis- 
tinctive style, fine 
quality and long 
service. | 


ACME GLOVE WORKS 


LIMITED 
MONTREAL 


JM JOHNS- 
MANVILLE 


Building 
Materials 


*FOR INDUSTRY 


Speed the work of plant ex- 

pansion with * J-M Buill-Up 

Asbestos and Asphalt Roofs 

* J-M Roll Roofings * J-M In- 

sulating Board * J-M Asphalt 

Tile Flooring * J-M Rock Wool 

Insulation ° J-M Asbestos Wall 

Boards * J-M expert Acoustical ~ 
Service and Materials. 


‘FOR THE HOME 


Modern materials that protect 
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the financial backer, for more than 


fog and had a terrible, 
drawn-out ordeal that would have 
broken almost any other man. When 
Lord Wakefield heard of it he call- 
ed Mollison on the transatlantic 
telephone and absolutely forbade 
him? to make the return trip by .air. 
That was typical of the man. He 
was constructive but never reckless. 
His recent death at the age of 
81 marks the passing of a man who 
in his public and private life digni- 
fied the title of citizenship, He 
came from Liverpool, and never lost 
the buoyancy which seems insepar- 
able from Lancashire. 
s * a 


A Spanish View 


ruins and with a serious shortage 
of food. He says that the Germans 
run free cinemas in Spain giving 
pictures of the war, and, by pre- 
sentation of actual scenes of de- 
struction in London, they’ contrive 
to give the impression that nothing 
is left standing. In addition, the 
Germans circulate many magazines, 
free of cost, printed in Spanish. 
According to Senor Alcazar, Gen- 
eral Franco and Senor Suner are a 
harmonious one in all things. As for 
the Phalangists, they imitate some of 
the Fascist technique, but have no 
such objectives as Nazism or Fa- 
scism, Continuing, he said that 
Spain would never permit any na- 
tion to invade its territory, and 
would fight to the last to prevent it. 
“I do not understand your attitude 
toward your Communists,” he said 
as we parted. “There were only 18,- 
000 Communists fh Spain, but they 
brought on the civil war. Why do 
you not learn our lesson here in 
England?” Altogether, Senor Alca- 


inclined to scoff at the phrase 
“short of war,” freely used in refer- 
ence to “aid” measures. 

It will not be a deliberate and 
calculated act of policy on the part 
of the United States that will in- 
volve that nation in the Buropean 
war, they point out. Nor will the 
United States be “dragged” into the 
war by Britain. The man who will 
put the United States in the war 
will be Adolf Hitler, who will 
create the necessary series of inci- 
dents when it suits his book. 

+ - ~ - 


C. A.’s at Premium 
One phase of the war effort 


which has not been stressed is the 
growing scarcity of chartered ac- 
countants. The R.C.A.F. made a 
drive for these men and now has 
400 in uniform. One inducement of- 
fered was that they could make 
more money in the Air Force than 
in civil life. As a consequence there 
is a shortage of chartered account- 
ants. Industry is bidding for the 
services of those who have not en- 
listed. And to top off the gtory, the 
Government is bidding against busi- 
ness, with the Foreign Exchange 
Control Board—an agency of the 
Government — offering more pay 
than is received by those in the 
civil service. 
o s - 

Taxes and Business 

Quebec newspapers are much 
worried about Ontario’s tourist ad- 
vertising. Much is being made of 
the fact that in Ontario there are 
“no taxes on meals, no amusement 
taxes, no local sales taxes to pay 
and no toll bridges.” 

This is taken as a direct slap at 
Quebec where each of these levies 
must be paid by both tourists and 
by the home folks. 

Thus does Quebec learn home 
truths; that petty taxes are always 
bad for business. 

= . - 
Irrepressible Mitch 

A business man reports an inci- 
dent that occurred at a recent din- 
ner. We pass it on without comment. 

At the dinner Mitchell Hepburn, 
Premier of Ontario, ordered a Win- 
nipeg goldeye. Then he called the 
waiter back: “Cut the head off.” 

A friend asked him: “Why did 
you ask him to cut the head off?” 

“Mitch” replied: “The eyes re- 
mind me too much of John 
Bracken.” 

- . 7 
“Shall” and “Will” 

Ww. A. Shannon, of London, 

Ontario analyzes the use of “shall” 


Mr. Shannon thinks Mr. Churchill 
used all the words in their regular 
meaning as follows: 

“WILL — simply , expressing 
futurity, being in\the third per- 


“But 
simple futurity but “determina- 


tion.” 


’ 


e 

MR. MENZIES 

zar de Velasco brings a fresh mind 
to Battered old London, and I can 


imagine will set a new standard in 
diplomatic candor. 


A Gallant Leader 

A young man of 25 stood beside 
two or three Polish airmen recently 
and received a decoration for gal- 
lantry from the Polish Foreign Min- 
ister. He was slim, with fine fea- 
tures and delicate hands. His face 
had little color, and only a curious 
hardness about the mouth denied 
the idea that he might have been a 
poet or an artist. 

A year before the war he came 
from Winnipeg and took a perman- 
ent commission in the RA.F. When 
the balloon barrage was being pre- 
pared it became necessary to test 
the exact effect that contact with 
the cables would have ‘on airplanes. 
The young Canadian volunteered 
and crashed the cables 18 times. For 
that he was awarded the Air Force 
Cross. Later in the war he was 
given command of the Polish 
Squadron formed here after’ that 
country’s collapse. 

Now he has been given another 
command, but Poland has added her 
honors to ours. His name is Squad- 
ron-Leader, Kent, and from his ap- 
pearance he might have been a poet 
—but I\would hate to be the Ger- 
man looking at those eyes and 
mouth behind a gun. 


Mav Postpo stpone |CBC’s Political Polic 
y Slated for Revision . 


From Our Own Correspondent 


Qcean Air Plan 


C.P.R. Trans - Patific 
Service Seen as Post-war 
Development 


' From Our Own Correspondent 


lines for consolidation into one 
major service, ‘operating between 
key cities and into northern areas, 
rumored plans for extending its air 
route across the Pacific will prob- 
ably await the return of peace. 
Before the war plans for a trans- 
Pacific air service touching at Van- 
couver and possibly routed through 
Alaska and Siberia, were being 
studied by British and Canadian 
authorities. Imperial Airways rep- 


OTTAWA.—Seeking some escape 
from the confusion with respect to 
political or controversial broadcasts 
which: has arisen in recent weeks, 
the broad question involved 
been referred to the Board of Gov 
ernors of the Canadian Broadcast- 
ing Commission. ‘ 

It is the present expectation tha 
there will be a House of Commons 


resentatives visited Vancouver to|. 


make preliminary surveys for such 
a service. At the time it was plan- 
ned to make Trans-Canada Air Lines 
the link between air routes across 
the Atlantic and Pacific. 

Meanwhile there are reports, so 
far unconfirmed, that the air service 
to the Yukon—now said to be 
C.P.R. controlled—will be extended 
through Alaska to Siberia and on to 
China and Japan. This would pro- 
vide an air link in the company’s 
all-red route around the world, 
maintained in the past by steam- 
ship. However, air service in Alaska 
is now controlled by Pan-American 
Airways (U. S.) and if operating 
rights through Alaska could not be 
obtained, it might be necessary for 
C. P. R. to run direct across the 
Pacific. 

C. P. R. Extends Interests 

According to reports current here, 
C. P. R. not only controls Canadian 
Airways but recently took over 
Yukon Southern Air Transport, 
which runs planes between Van- 
couver and Edmonton and the 
Yukon; Ginger Coote Airways, 


A few facts with respect to pol- 
icy are clear. Political or contro- 
banned 


The policy with respect to other 
stations, commonly referred to as 


which operates betwéen Vancouver 
and west coast points on Vancouver 
Island; Mackenzie Air Services, fly- 
ing into the Mackenzie River basin 
from Edmonton. The company is 
reported to be negotiating for an in- 
terest in Wings Ltd. operating in 
Manitoba and Ontario; Arrow Air- 
ways in Manitoba and Starratt Air- 
ways. 

It is suggested these moves pave 
the way for a second major airway 
system, controlled by the C. P. R, 

By next summer Yukon Southern 
will have six big passenger planes 


be either de Havilland Flamingoes 
or Douglas DC-3’s. 


eo 


private stations, is not clear. I 
t is 


these stations arrange that 

the opposing point of view shall be 
heard. Since this would cost pri- 
ite stations heavily, it has been in 
a ban. In Manitoba, however, 
Provincial Government owned 
stations over which Mr. Bracken 

so that Mr. Bracken had a 
distinct advantage over Col. Drew. 


An arrangement of this kind be- 
ing plainly unfair and unworkable, 
is now be- 


N. B. Forest Output | 


Higher in 1940 — 
Production Estimated at 


$41 Millions, Against 
$28.5 Millions in 1939 


From Our Own Correspondent 
MONTREAL. — New Brunswick’s 
forest production in 1940 had a value 
of $41 millions. This compares with 
$28.5 millions in 1939, according .to 
Hon. F. W. Pirie, Minister of Lands 
and Mines. 


A total of 275 million ft. of sawn 
lumber valued at $9 millions was 
exported through New Brunswick, 
ports last year, while the unt of 
pulpwood, pitprops, etc., w was 
exported had a total value of $7 


More Pulpwood Used 


During 1940 a total of 738,000 cords 
of pulpwood were manufactured in 
the province’s six pulp and paper 
mills, and the products In the form 


speak for itself 


® The best way to tell if trust ser- 
vice will adequately serve your 
family’s needs is to try it. “ 

® A Living Trust can be created 
with inicome ‘payable to members 
of your family or other benefici- 
aries. You can not only watch trust 
service work, but you can also 
adjust provisions of the plan until 
it works exactly as you wish. 

© If you would like us to explain in 
detail, come in or phone. 


Crown Trust 


Company 


Executors :: Trustees :: Financial Agents — 


MONTREAL 


of newsprint, Kraft, paperboard and 
pulp exported had a total value of $18 
millions. 

To these figures must be added the 


TORONTO 


value of forest products used in New 
Brunswick or shipped to other parts 
of Canada, which is estimated for 
1940 at $7 millions. 


BIG, FAST. BEAUTIFUL, 


4 hut Thrifty to Operate! 


I 


Mere Power 


ne aviation 
principles of design, 
the new Mercury 
gives more power per 


pound than 
other cars. 


most 


2 


Moré Reem’ 


Body lines and doors 
flare out over the run- 
ning boards to gain 
extra width inside 


where passengers can 


use it. 


New, larger tires, 
wider tread, com- 
bined with scienti 

springing, give the 


new 
h . 


, 


Me Re Pole in ae He ein es 


ercury road- 


stability. 
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MEET the big, fast, smooth-cruising 
1941 Mercury. The graceful sweep 
of its rhythmic styling is modern, but 
definitely in good taste. Its smooth body 
lines and doors sweep out over the 
running boards, adding extra width to 
the luxurious interior. The long curve 
of the roof provides unusual headroom, 
front and rear. 


Now get behind the wheel and sense 
the road-smoothing effect of Mercury’s 
sensational Triple-Cushioning ride. Feel 
its instant responsiveness, the liveliness 


of its getaway. 


Under the Mercury’s long hood iis one 
of the most efficient engines on the 
road today — just about the last word in 
smoothness, liveliness and economy. “I 
averaged 24 miles per gallon for the 
entire 5000 miles in winter weather?’ 
says an enthusiastic Mercury owner. 
Step into the Mercury Showroom and 
discover why Mercury, in two short 
years, has become one of the outstand- 
ing motor car successes of modern times. 
See—and ride in—the Mercary. A 
$40 a month with reasonable down 
payment buys any new Mercury 8. 
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Stock Decline Pointing 
To Test of June Lows’ 


Already ‘Weakened 


Investor . Confidence — 


Solution May Appear By Early Spring 


Out,of the marked weakness in stock markets in Canada and the 
one significant point is emerging. | ended 
A real test of the panic lows of last June is in the making. When the 
Toronto Stock Exchange industrial share index closed on Feb. 14 at | 
90.20 it was only about four points above the June low. 

| If stock markets did successfully held above last June’s levels and 
then followed. this with a convincing rally, taking prices above the 
recovery highs of last November (around 106.37 for the Toronto |i 
index), a most énéouraging pattern would be established, suggesting 
a ¢ontinuation of the upward trend: On the other hand failure of this 


United States.over recent weeks, 


level to hold would leave no estab 


lished resistance points unless one 


goes back to the lows of @arly 1938. 


Like Canadian markets, those 
this former point at which strong e 


in the United States are nearing 
nough resistance developed to-halt 


the May-June decline. Measured by the Dow-Jones industrial index 
this point is 111.84, compared with the Feb. TT closing level of 119.18. 


Stocks have thus retraced 78% 


e of the long recovery from last 


summer’s lows in Toronto and 75% of it in New York. 


s* * 6 
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Forecast Risky — ~ 


There appears only one major 


factor actounting for the lack of con- 
fidence on the part of investors. 
Headlines in recent weeks have fea- 
tured events apparently leading in- 
exorably toward a crisis in the war. 
Where it will come is far from clear, 
80 indistinct in faét that many sug- 
gest it may come in three quarters 
at once. 

Whether it is the Mediterranean, 
the Far East or the more important 
centre of Britain itself, all this is 
enough to account for the fears of 
investors. In fact so clear has this 
been that a favorable tutn would 
quite possibly be followed by a 
sharp improvement in sentiment. 
Investors would likely find that pre- 
vailing prices, have already dis- 
counted much of the worst that is 
likely to happen. 

For venturesome souls, it is worth 
remembering that the end of March 
may see events clearing one way or 
another to permit more attention to 
the basically strong situation which 
can be found in business conditions 
at home. If precedent cay be relied 
on’ this time, thé next ‘important 
move in the war should be taking 
shape by that time. 


At home we will know from the: 
Dominion budget what must be 
faced in the way'of taxation and re- 
strictions on our ordinary life. Ac- 
companying this should be con- 
tinued growth of business activity, 
both in Canada afid in the United 
States. It is well to remember that 
the latter country still exerts a 
strong influence on sentiment in 
Canada. 
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Investigate First 

There seems to have been a re- 
currence of an old trouble among 
Canadian - investors - recently. Let- 
ters reaching The Financial Post in- 
dicate that certain investment firms 
have been persuading investors to 
trade established, dividend-paying 
stocks for distinctly speculative se- 
curities, holding out as a lure the 


Bell of Canada 
Sets Record 


More Stations Now in 
Service Than at Any 
Other Time in History 


From Our Own Correspendent 

MONTREAL.—Stations in service 
on the system of the Bell Telephone 
Co. of Canada at the end of 1940 
numbered more than at any other 
time inthe history of the company. 
At the year end, 824,697 telephones 
were in use, of which 289,777 were 
business and 534,930 resident 
phones. 
_ Net gain was almost 40,000. in- 
etallations over 1939. Previous peak 
Was in 1930, depression low was in 


1934. ‘ 
Larger Outlay in 1940 

Expenditures by the company in 
1940 for new construction amounted 
to $12.7 millions, a substantial in- 
crease over the previous year. Net 
additions to the company’s fixed 
capital account. amounted to $5.5 
millions, as compared with $5.1 mile 
lions in 1939. 

Buildings to house new dial cen- 
tral offices were completed at 16 
Points in the area served by the 
company. In addition a combined 
office and equipment building wes 
completed in London. At the end ‘of 
the year there were approximately 
560,000 dial operated .telephones, 

* constituting 96% of the telephones in 
those exchanges where dial service 
is given, and 67.95% of the total com- 
pany telephones. 

During the past year long-dist- 
ance revenue was $11.3 millions, an 
increase of 17.4%. The rapid in- 
crease in ‘toll traffic, due mainly to 
activities arising out of the. war, 
necessitated expansitbn of the long- 
distance circuits. 

Traffic over the Trans-Canada 
System continued to expand at a 
rapid rate during 1940. Number of 
calls handled was approximately 
36% greater than in the previous 
year. 

Telephone service to Newfound- 
land, which was discontinued at the 
Outbreak of war, was re-estalfished 
fn June, 1940. 


Preferred Arrears = 


Marcus Loew's Theatres Limited, | 
Toronto, has declared an extra pay- | 
ment on account of arrears on its 
7% preferred stock of $1.75 a share. | 
This will be paid, along with the re- 
gular distribution of the same 


amount, on March 31,1941, to share- | F' 


holders of record March 15. Arrears 
at Merch 31 this year, after allow- 
ing for the above payment, will be 
teduced to $5.25 a share. 
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possibility that large capital prof- 
its would accrue. 

One such case which came to our 
attention recently was that~of a 
widow with three children who had 
been persuaded to sell stocks such 
as B. A. Oil, Hiram Walker prefer- 
red, Steel of Canada preferred and 
Montreal Power, to buy preferred 
and common shares of B. C. Pulp & 
Paper. In addition to selling the 
seasoned stocks mentioned, there 
was an additional capital investment 
of about $1,000. The bait used in this 
pse was the promise of tremendous 
Drosperity for B. C. Pulp & Paper 
and capital profits. 

Now it is too late to do anything 
for this particular widow; but it is 
not too late for a word of advice to 
any others who may be contemplat- 
ing this or similar deals. 


Do not wait until after such a deal 
has been completed to investigate. 


Investment Notes 


International Nickel — Shares of 
this company were held by 37 out of 
57 U. S. investment trusts.at the end 
of 1940, according to Barron’s, the 
New York financial weekly. Most 
popular stock was Chysler, which 
was held by 45 investment trusts. 
International Nickel actually ranked 
sixth judged by this standard of 
popularity. ‘ 

* 


B. C. Power, Class A~—These shares 
are included in a recommended port- 
folio by the Investors’ Chronicle, 
London, for those who wish to avoid 
the obvious dangers of investments 
in Britain. Though admitting the 
danger that these shares may be 
requistioned, the writer points to the 
improvement in industrial activity in 
British Columbia as an attraction. 


C, P, R. Preference—These shares 
are being recémmended in Great 
Britain as “an attractive medium” for 
the reinvestment of funds made 
available when U. S. securities are 
taken over by British authorities. 
The Investors’ Chronicle says “those 
who desire speculative chances can 
make a- combine ‘purchase of the 
preference and common shares.” 

oo » 


Bathurst—Financial statement for 
last year is expected to make its ap- 
pearance shortly. If the company 
follows the practice adopted by 
other operators in the same field of 
making provision for the excess 
profits tax on a minimum basis, 
earnings available on the Class A 
stock will amount to areund $1.75 a 
share: ; 

. > a 

SEC summary of December secur- 
ity transactions include the following 
of Canadian interest: 

Canada Dry—C. S. Munson, direct- 
or, decreased common 100 shares to 


00. 
Canadian Pacific—L. J. Belnap, 


Brown Co. Net 


“THE FANANCIAL POST _ 


make it impossible 
time limit. 


before depreciation, depletion, in- 
terest and income taxes, were the 
largest_since 1920. Consolidated net 
sales of $24,957,570 compared with 
$17,560,170 in the: previous year. | 
Net income amounted to $3,711,046 
after reserve for income and excess 


Income and Surplus Account 
Years Ended —= 


Oper. profit 
Add: Invest. interest. 
profit ...... 


profits taxes but before depreciation = 


and deferred bond interest. After 
depreciation of $1,545,545, but before 
deferred bond interest, met income 
was $2,165,501.in 1940. This compares 
with net loss on. the same basis of 
$1,857,476 in 1939, and improvement 
of over $4 millions. 
Working Capital Up 

A large gain in net working capital 
took place in 1 Net working 
capital increased $1,923,853 for 


Brown Co. and $1,268,755 for Brown |_ 


Corp., making a total consolidated 
gain of $3,190,817 after adjustments 
for inter-Company accounts, but be- 
fore provision for deferred bond in- 
terest or sinking charges on funded 
debt. 

The improvement in operating re- 
sults enabled Brown Co. and its sub- 
sidiary to make plant expenditures 
of $847,294 in the past year. 

The first eight weeks of the 1941 
fiscal year, ag reported by the 
trustees, showed consolidated earn- 
ings before depreciation and defer- 
red bond interests of $711,939. After 
depreciation of $226,011,.but before 
deferred bond interest, net earnings 
were $485,928 compared with $140,024 
for the like period of the previous 


Goodyear Tire Official 
Drafted by Ottawa 


R. C. Berkinshaw, general man- 
ager and treasurer of Goodyear Tire 
& Rubber Co. of Canada, has been 
drafted for the post of director-gen- 
eral of the priorities branch of the 
Department of Munitions and Sup- 
ply. Mr. Berkinshaw has been with 
the Goodyear company since 1920, 
when he joined the legal department. 


/ 


director, acquired 1,000 common 
shares, holding that amount. 


Robert Gair—G. W. Brown, To- 
ronto, director, holds 455 common 
and increased preferred 5 shares to 
255. G. E. Dyke, officer and director, 
holds 100 common and increased pre- 
ferred 50 to 1,550. 

Granby Consolidated Mining—J. 
B. Beaty, officer, increased 1,000 
shares to 3,500. 

International Nickel —, Thomas 
Morrison, director, gave away 2,560 
common, leaving 27,637 and also 
holding 1,600 7% preferred. 

International Paper and Power—J. 
H, Hinman, officer and director, holds 
307 common shares, 207 5% preferred 
and acquired 100 common warrants, 
holding 100. Ogden Phipps, director, 
holds no shares ; a 
company in which Mr. Phipps holds 
an undisclosed interest owned 138,630 
common, decreased 5% preferred 200 
to 26,415 and decreased common war- 
zants 1,300 to 115,731. Mr. Phipps also 
owns an undisclosed 
450 5% preferred held in t 

Nipissing Mines—E. P. le, offi- 
cer and director, increased 2,500 to 
10,600 and hel@ 3,400 through Nipoch 


Corp. 

Nordon Corporation—T. H. Work, 
officer and director, increased com- 
mon shareholdings 4,000 to 15,100. 


Hugh Mackay and Co. 
Revamps Partnership 


From Our Own Correspondent 

| MONTREAL.—Partnership chang+ 
es are announced by Hugh Mackay 
& Co., members of the Montreal 
Stock Exchange and Montreal Curb 
Market: J. E. Van Buskirk and 
A. S. W.: White have withdrawn, 
and a new partnership has been 
formed, having the following gen- 
eral partners: Hugh Mackay, Arthur 
S. Torrey and R. B. Ashby. 


Significant Investors’ Index Numbers 
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Mach.Pulp and 
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0c equip. paper in Oils in 
Securities 8 7 2" s , 


1929-39:* 
High ..... 345.7 5645 
Low ..... 685 40.8 
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Monthly Figures:\ 
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Month ago .. \ 
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Year ago . . y 
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year totalled $5 a share against $4.50. 
ioe sig pevding ie ee 
Tra . 
and are 
well previous levels, Tax 
provsida s allowance has ex 
raised about $150,000, accounting for 
the lower net. i 


Inceme and 8 us Account 
Years Dec. 31 
o 
625,397 


1939 


Incéme & E. P. tax 


Net oper. profit ...... 
Add: Securities inc... 


Net profit 
Less: Di 


eee teneeee 


eee 


: Previous surplus 1 


cn pete 9 ogee arn oe cee tem em erm oe 
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1, 


- 


WEEN OIG we "Mar cet ~ 


Financial World, N.¥—Recent de-, mind now is 
basis for|ture should 


no 
on the common-against $3.60| tharge in investment policy. 


have declared 


Until a bottom has been made, 


4) there will be little incentive to add 
speculative issues to cne’s portfolio. 


> y 7 +. 2 . ‘ 

G ore ee ee t Se 

Tan ot a meta- 
sentiment, 


morphosis of the effect 
a thin market could conceiv- 


ably be abrupt. eg investment 


Income and Surplus Account 
Years Ended = 


Net oper. profit® ..... 
Less: Depreciation ... 
Income taxes ...... 
Inventory reserve .. 


50 
Net profit ........ eeee 


soos 1,466,190 


Working capital . 6,636,488 
Balance Sheet rt 


Trusts & Guarantee 
First, annual report of the Trusts 


80 | & Guatantee Co. since the reorgan- 


Shares o/s., .p.v. .... 
Working Capital 
- 1940 


Current assets 
Current liabilities .... 


Working capital ..... 1,788,121 1,955,188 


Twin City R. Transit 


Annual statement of the Twin 
City Rapid Transit Co, Minne- 
apolis, shows a decline of appfoxi- 
mately $31,000 in operating rev- 
enues. Heavy snowstorms in Nov. 
and Dec., 1940, prevented the de- 
cline from reaching larger propor- 
tions, as the company was able to 
clear its lines of snow before auto- 
mobile traffic was resumed. 


Censol. Income and Surplus Account 
Years Ended Dec. 31 
1940 19390 


s 
8,368,887 8,381,508 


Inc. from transport . 
Add} Other oper. inc. 


8,404,819 
1,018,153 


971,929 
739,370 
~ 708,703 
2,468,086 


Operating revenue .... 
Less: Oper. exps.: 
Way & structure .. 
Equipment 
Power 
Cond. transport .... 
Traffic 
General & misc. .... 
Trans, for invest. ... 
Motor bus exp. .... 


Total oper. exps. & 
17,379,895 
1,024,924 


11,709 
1,805 


1,038,438 
202 


Net earn. from oper... 

Add: Other inc., secs. 

Be BOCES. corcpocces 
Misc. income 


Total net earnings ... 

Less: Road rents 
Property loss 
Funded debt int. .. 
Amort. debt disct. .. 
Misc. debits 


Net prof., surp. for yr. 
Add: Prev. surplus .. 


signable to operations 
Unamort. disc. & exp. 
on bds. reacquired 
Invest. wr. off .... 
Loss re aband. prop. 


Surplus forward 
Times Cons. Bend Int, 


berningsp sh 
rnings per Share: 
Pret.: ees 


Paid ......++ eas 
$ 40,27 


$ 
2,630,132 
14 1,036,617 


Working capital 1,602,315 


Chartered Trust 
An increase of over $800,000 was 
shown in the estates and frusts 
under the management of the 


Chartered Trust & Executor Co., at 
the end of 1940 as compared with 


of | the preceding year. Operating earn- | aca 


ings fell some $90,000 in the year, 
causing a drop in per share earn- 


ization of the company’s capital 
structure, the statement for 1940 
shows a gain in net profits of ap- 
proximately $3,000 over 1939. Large- 


7041 ly as a result of the reorganization 


which took place in Sept., 1940, total 
assets shown on the balance sheet 
are $52.9 millions against $55.8 mil- 
lions at the end of 1939. Detreases 
occurred in guarante@d obligations 
of the company, but these arnounted 
only to about $213,000. A decline of 
approximately $1.4 million took 
place in the value of trust and 
agency business under the com- 
pany’s administration, mainly due to 
a decrease in agency busines. 
Earnings Record 


Paid-up 
Capital & Net 
Prof 


$s 
67,124 
78,856 
78,278 
ocd t 78,242 2 s 
1940 ... %1,267,500 81,499 $2 6.43 
¢Based on paid-in capital at year end. 
*Giving effect to reduction in capital on 
one new for two old shares basis. Divi- 
dends on new stock being paid at rate of 
4% in 1941. 
tPaid on old stock. 
Creditors’ Position 
As at Dec. 31 
1939 
$ 
6,603,737 
3,010,741 


9,614,478 
2,771,873 


9,401,035 


2,883,506 
6,517,529 


Secured by: 
Liquid assets 
Mortgages & int. .. 
Real estate for salet 
Other net assets* .. 


10,937,799 12,401,321 


j 
; 


94 | Estates, etc. 0.00.00 41,862,789 43,275,768 


+Real estate in guaranteed trust account 


only. ‘ 
*Liquid and other capital account assets, 
less current liabilities. 


zs Fanny Farmer . 
Sales of Fanny Farmer Candy 
Shops Inc. reached a new high for 
the company in the year ended Dec. 
31, 1940. After allowing for depre- 
ciation of $200,490 against $181,958, 
and a $150,000 increase in federal 
and state taxes, net profits per 
share rose to $2.68 from $2.56 the 
year before. The increase in sales 
in 1940 amounted to over. $984,000. 
During the year, 32 stores were 
added to the company’s facilities, 
raising the total to 290 units. In 


istered in the company’s name was 
continued during 1940, 
Income and — Account 
Years En . 31 


ings from $7.80 in 1939 to $5.44 in| net 


1940. Despite lower earnings, taxes 
in 1940 were approximately $7,750 
higher at $27,276. 
Earnings Record 
Paid-up 
Net 


Capital & 
Reserves — 
s 


Rate* 
Div. Earned 
Year “ y ~~ 


1938, amiounts written off goodwill of bus 

ness taken over by Montreal branch. Staf. 
pension fund payments of $12,368 in 1940; 
$12,774 in 1939 and $8,602 in 1938, deducted. 


Creditors’ Position 
As at Dec. 31 
1 1939 


$ 3 
Guar. trust funds .... 719,469 670,756 
i 7 3,257,426 


Deposits 3,355,05 
4,074,526 3,928,182 
3,516,363 
558,163 
1,326,964 
5,401,490 


Secured by: 
Liquid assets 
Mortgages & int. ... 
Other net assets* .. 


» | atates, etc. .......6% + 20,241,836 19,431,803 
assets, 


*Capital account, liquid and other 
= current liabilities, advance payments, 


Page-Hersey Tubes 
Page-Hersey Tubes, Ltd., reports 


net profits for 1940 equivalent to 


$5.41 a share compared with $6.46 a 
share for 1939. Dividends paid last 


Montreal Power 
Output Sets Record 


: From Our Own Correspondent 

MONTREAL.—Electricity produc- 
tion of Montreal Light, Heat & 
Power Cons. during January rose to 
an all-time record level, totalling 


300,458 

1,356,533 

217,091 

1,439,900 

«$2.56 

1,75 

374,861 4 

1940 1939 
9 ° % 
1,694,890 1,696,786 
453,767 300,729 
1,241,123 1,396,057 


Surplus for year 
Add: Prev. surplus .. 
Less: Com. shs. purch. 


Surplus forward 
Earnings per Share: 
ng Earned ...... 


Current assets 
Current liabilities .... 


Working capital 


Canadian Bronze 


A moderate decline in consolidated 

ss income of Canadian Bronze Co. 

or 1940 was reflected in net profit. 

Earnings available on the common 

stock totalled $1.88 a share, as against 
$2.87 in 1939. 

Depreciation and other expenses 
remain much the samé; but taxes in- 
creased from $70,000 to $120,000, As 
a result it was necessary for the com- 
pany to draw upon éarned surplus to 
the extent of $9,724 to cover the divi- 
dend on the common stock. The year 
before there was a surplus after divi- 
dends of $69,608. ‘ 


Income and oe. Aecount 
Years Ended om 


SBRu§ 
_ 

_ 
$35 


Directors’ fees . 
Exec. salaries ...... 


Net profit 
Less: Pid. divds, 
Com. divds. 


fel Essie: 


131.7 million kw.h. exclusive of |-* 444 


secondary and export power sales. 
This represents an increase of 11.2% 
over the first month of 1940, and a 
gain of no less than 27% over the 
—— month of January, 1939. 
company’s gas production, 
which last year showed a slight 
upper trend, was about the same in 
January as the year before. A total 
of 4188 million cu. ft, compared 
decline 


ft, a 
of 0.44%, A° 
Morris Wilson and Alfred Paradis 


79.37 | have been elected new directors of 
7999 Me company, succeeding J, 


dred and the late Hon, J, 


Surplus forward 
*Deficit. 
Working Capital 
1940 
Current assets | 
Current Habilitied 
Working. capital sends 


‘Total oper. révenue .. 2,059,110 
1, 


Less: Pref. divds. .... 


Earned surplus fwd. .. 
*After deducting: 
Salaries, fees, etc. .. 

’ fees 


otto 


Earned per Share: 
Preferred 


seeeeoeeete 

Pai c dauavisiiiniias 
Shares O/s.: 

Preferred, $50 par .. 


Common TLP.V. sees fi 

* "Working Capital 
Current assets 1,344,404 1,198,831 
Current liabilities .... 112,835 70,922 


Working capital.....«. 1,231,569 


Bell Telephone 

With operating revenues reaching 
the record peak of $45.7 millions, and 
with taxes showing an increase of 
nearly $2.4 millions, or 75% over the 
previous year, The Bell Telephone 
Co. of Canada was able to report 
for 1940 a net profit of just under 
$6.7 millions, or $8.20 a share on the 
capital stock. This contrasts with 
a net profit of $6.5 millions in 1939, 


1,127,909 


. | or $8.05 a share. 


Gross revenue from all sources was 
up 78% over 1939. Long distance 
revenue of $11.4 millions gained 
17.4%. A feathre of the \income ac- 
count, of course, was the increase in 
taxes, which amounted to $5,465,000, 
an increase of $2,352,000 over the 
previous year. In addition taxes 
covered by various governments 
totalling $1,033,000 were collected 
directly from telephone users. Thus, 
total taxes paid by and through the 
company amounted. to $6,498,000 for 
1940. 


Income and Surplus Account 
Years Ended = 


Oper. revenues ...... 45 

Less: Expenses? 
Maintenance 
Depreciation .. 
Income taxes ... 


Net oper. income ... 
Other income 


Less: Dividends ...... 6,524,680 
106,862 


138,416 
31,556 


Surplus for year ..... 
tIncludes: t 
Exec. salaries .... 
Legal fees ....++. 
Directors’ fees .. 25,300 
Earned per share $8.20 

Working Capital 

1940 


Current assets 
Current liabilities* ... 


Working capital 930,803 1, 
*Includes taxes, etc., not due at end of 
year but applicable to 1940 earnings. 
Balance Sheet = 
, 1 


Capital stock 
Long term debt .... 75,433, 1,378, 
Plant & equip. ..... 186,527,833 180,911,721 
ash . 839,919 343,948 
Temp. investments . 622,074 140,620 


Provincial Transport 


Provincial: Transport Co. consoli- 
dated financial statement for 1940 
shows a substantial increase in oper- 
ating revenue, but due to higher 
taxes, net profits were somewhat 


1} lower than in 1939. Total operating 


revenue of $2,059,110 compared with 
$1,614,971 in the previous year. Net 
profits of $140,322 were equal to 56 
cents a share, as against $155,533, or 
62 cents a share in 1939. 

In his report to the shareholders, 
W. S. Hart, president, stated that 
during the past year the company 
purchased and put into operation 
five coaches for urban service and 
12 coaches for interurban service; 
and 15 coaches were ordered for 
delivery in the early part of 1941. 

Income and Surplus Account 
Years Ended Dec. 31 
= 
2,022,360 
36,750 


~ 
Passenger revenue .., 1,578,039 
oper. revenue . 36,932 


1,614,971 
, 922,078 


27 
208,316 
203,285 


187,964 
10,093 


198,057 

9, 
33,000 
nil 


155,533 
89,800 


65,733 
46,853 


412,536 


Less: Oper. expenses . 
Gen. expenses .... 


. taxes 
Depreciation 


Net oper. profit 
Add: Other income . 


Net revenue 

Less: Interest 
Fed. & prov. inc. tax 
Excess profits tax .. 


Net profits 140,322 
Less: Dividends 100,000 
40,322 


Surplus for year 
Pre *406,717 


Add: Vv. surplus . 


Surplus forward 
*Reduced from surplus of $412,586 as 
shown at Dec. 31, 1939, by $5,869, due to 
amount of income tax paid for 1939 being 
$38,869 as compared with amount of $33,000 
provided in profit and loss statement. 
$0.56 $0.62 
wae 0.40 
* Working Cap ‘ 
1940 1990 


348,786 
188,915 


159,871 


Current’ assets 
Current liabilities .... 


Working capital 7 


Albany River Changes 
Development Plans 


Development work will be sus- 
pended at the east end of the prop- 
erty of Albany River Gold Mines, it 
has been decided. The management 


———~ | considers it better policy to carry 


out. further work from the Pickle 
Crow north workings which are only 
300 ft. from the Albany River prop- 
erty at the 750-ft. level. 

Drifting at the first level of the 
Albany: River shaft, prior to the 
decision to close down, disclosed 193. 
ft. of ore averaging $8.40 ($9.10 un- 
cut) across 24 inches from face 


creasingly 
lative liquidation. Since a thin mar- 


‘ket can work both ways, buyers 


might find in the event of a change 
of sentiment a stock market as dis- 
advantageous as do present-day 


February 22, 194) _ 


PO Pa 
mions 


that, if the near-by fy. 
from the war front, the stock mar. 
ket will probably be found to have 
largely discounted it already, 


Barron's (Dow Theorist) — sig. 
nificant of the-current move under 
the Dow theory was merely that the 
downtrend of secondary proportion 
was being extended. No new ingj. 
cation of primary importance was 
given, However, as to the primary 
trend, the bear market lows made 
last May and June (22.14 in the rails 
and 111.84 in industrials) are appar. 
ently about to undergo a test, 1g 
they are broken, the bear market 
such action if followed by new highs 


sellers. 


trend will be reaffirmed. But if 


Provincial Transport Company 


(including wholly-owned subsidiaries) 


TWELFTH ANNUAL REPORT 
for the year ended December 31st, 1940 


Officers and Directors 


W. S. Hart, President and Managing Director ~ 
J. E. Savarp, Vice-President 4 ; 
H. R. Mattison, Vice-President and General Manager 
H. J. Curtis, Treasurer Rocn TreMsiay, LL.L., Secretary 
F. T. Cottins, K.C., Beaupry Leman, 8. Gopin, Jr., H. R. MALLison, 


P. S. Grecory, Gro. H. Montcomery, K.C., W. S. HAer,. J. E. Savanp, R. N: Warr | 


J. R. Cottins, Assistant General Manager 
R, G. Penny, Passenger Traffic Manager 
To the Shareholders: 

Your Directors submit their report of the operations of the Company for 
_ — 1940, together with the Balance Sheet, Profit and Loss and Surplus 

ccounts. 

In the course of the past year, the Company changed the classification 
of its accounts.to conform with the practice adopted by other companies 
engaged in similar activities in Canada and the United States. In submitting 
this year’s Profit and Loss Account, the relative figures for 1939 are shown. 

The mt features of the financial statements are the following: Total 
operating fevenue amounted to $2,059,110. an increase of $444,139 over the 
figures for 1939; total operating expenses amounted to $1,520,129, an increase 
of $296,408; after deducting the amount set aside as a reserve for deprecia. 
tion, the net income from operations amounted to $278,158, an increase of 
$90,194 over the previous year: the net income before provision for income 
and excess profits taxes was $276,322, an increase of $87,789. Provision has 
been made to the extent of $136,000 for income and excess profits taxes, 
whereas $38,869 were paid in income taxes for the year 1939, and net profit 
transferred to surplus was $140,322, a decrease of $15,211. 

The restrictions imposed on Canadian tourists wishing: to travel to the 
United States seriously curtailed the revenue of the companies with which 
this Company ig associated. and no income was derived from these invest- 
ments. 

During the year 6.903.274 miles were operated, an increase of 976,183 
one, soars with 1939. 6,184,885 passengers were carried, an increase 
0 . . e 

No important extension to the Company’s routes was made during the 


past year, but additional facilities were provided to meet the demand. The |} 
Company was called upon to afford transportation connected with the coun- | 
try’s war-time activities and this both for military and industrial purposes. } 


Members of His Majesty’s Military Forces were granted special rates. 

The urban services which your Company provides in the cities of Kines- 
ton, Ont., and Sherbrooke. Que., were on a larger scale inasmuch as the 
industrial activity in both these centres was considerably larger. 

During the past year, the Company purchased. and put into operation 
five coaches for urban service and twelve coaches for interurban service. 
ee fifteen interurban coaches weré ordered for delivery in the early part 

1941. 


Your Directors decided to purchase the land which the Company occu- 
pled. under lease, since 1930, in the city of Kingston. 

Your Directors have decided that the Company should carry a part of 
its public lability insurance and a reserve has been set aside to provide 
for such claims 
placed with an insurance company. 

Although passenger traffic between Canada and the United States has 
been restricted through war conditions, both your Company and the Ameri- 
can operators have used their best endeavours to encourage tourist traffic 
from the United States to Canada. 

Your Directors regretfully record the loss suffered by the Company 
through the death of Senator J. M. Wilson, who rendered valuable services 
to the Company during his years of office. ee 

Mr. Géorge H. Montgomery, .C., was appointed to replace the late 
Senator on the Board. 

During the year, Colonel A A. Magee, K.C., retired from the Board 
owing to military duties. 

Mr. F, T. Collins. K.C., was appointed to replace Colonel Magee. 

Your Directors desire to acknowledge the vontinuance of foyal and 
efficierit cooperation by all members of the staff. 

Submitted on behalf of the Board, - 
W. S. HART, President. 


COMPARATIVE CONSOLIDATED PROFIT AND LOSS ACCOUNT 


Year Ended December 31st, 1940, Compared with 1939 
1940 
$2,022,360.49 

36,749.96 


2,059.110,45 


1939 
Passenger Revenue $1,578,038.85 


> 
Other Operating Revenue .....ccscssceccsecetss 
Total Operating Revenue 


Deduct; 
Oerating  MAPOUGOG fei 4 dscns cr icticescceceds pose 
Administration and General Expenses .... 
Operating Taxes and Licenses ............. eesece 


1,167,995.46 
96,533.93 
255,600.50 
Total Operating Expenses 1,520,129.89 


ich avits Anbastckbuos eeccees 599,980.36 
260,822.32 


278,158.24 


922,078.14 
93,327.75 
208,315.84 
1,223,721.73 


~~ 391,249.34 
203,284.92 


187,964.42 


Operating Income 
Less: Reserved for Depreciation ...... dececeeces 


Net Operating Profit .........ccccccccccceccs 
Other Income: 
Ificome from Associated Companies 


Income from Temporary Investments 3,093.00 


198,057.42 
9,523.64 


Gross Profit 
Less: Interest 


Net et (before Income and Excess Profits Taxes) 276,322.27 188,533.78 
eduet: ees 
Provision “for Federal & Provincial Income Taxes 67,000.00 


Provision for Excess Profits Taxes 69,000.00 

~~ 136,000.00 

Net Profit transferred to Surplus Account ; $7 155.539.78 
SURPLUS ACCOUNT Re Say 


Balance brought forward from previous year 2 
Deduct: 
Income Taxes paid for 1949 Misi kane ek denis $ 
Less: Amount provided for 1939 Income Taxes .. 


412,585.90 


5,869.00 


406,716.90 

Add: 
Net Profit for Fs 1940 (transferred from Rrofit 
- and Loss Account) 140,322.27 


547,039.17 


Deduct: \ 
Dividend paid February 15th, 1940 250,000 shares 
at 20c per share 
Dividend paid August 15th, 1940 250,000 shares 
at 20c per sharé~.. 


50,000.00 
50,000.00 100,000.00 


$ 447,090.17 
—_ 


Surplus Carried to Balance Sheet 


) CONSOLIDATED. BALANCE SHEET 
As at December 31st, 1940 


ASSETS 
Current:— 
Cash in Bank and On Hand 
all Loans 
emporary Investments 
Accounts and Bills Receivable (less Reserve).. 
Materials and Supplies 
$ 501,445.36 
Fixed:— ; 
Motor Coaches and” Equipment ........... eeeve 
Less: Depreciation 


Buildings (less Depreciation) 


Investments in and Advances to Associated Companies 
Franchises and Goodwill 


: LIABILINES 
Current:— 
Accounts and Wages Payable (including provision 
for Income and Excess Profits Yaxes) 
Accrued Charges 
Unrodeemed Tickets ...6.1.....csrcceserccceces 


Operating and Insurance Reserves ..... Pe badoe vp aces tamewes voce 
Mortgage on Montreal Terminal .......65.cccecccteccdseets beece 
Capital Stock:— ' 
Aufhorized and Issued:— 
250,000 Shares of No Par Value 
PORT ein dct eedtchaceccsnbdschindebocvewh an moire Oovceccescccce 


Approved on behalf of the Directors: 
W. S. HART | 
R. N. WATT  Directorg. | 
AUDITORS’ REPORT 
We have mace an examination of the Consolidated Balance Sheet of Provincial Tramver! 
Company and its wholly-owned subsidiary companies, Cdleriial Coach Lines Ld 
Chy Coach Company Limited, 
nee ee oan — feetived all the infi a 
nh connection therewith we eXamined or tested the hooks eat rene 
the Companies and other euppdrtios evidence, but wedid not bebe h tailed Saudit 
naaetions. 


officials, 
Ticket Sales and Cash Funds have been checked periodically by the Companies’ Interna! 
Auditor. from w we have received on to that effect, 

— : 


An_ amount. of 105.41 te resery 
Damage Claims, Companies. The 
for the purpose. ~~ iw »” 


Subject . to the above, 4 opinion, the ‘foreding Ce ‘a 
Geet sane SS ahaa an aoe eee 
. @ re J , 
shown by the books. sn 5 
Montreal, February 111, 1941, 


aba a he Moh Oe é 
Lp ete, eg ee 


: Wn ia ae tee, ae de phe ee ae cae 
ul A AGT tae eg ee flee Et Se 


hold in one or both averages and 
, Brookmire Counselor (New York) | since June in both averages, a strong 
—An important point to bear in! bull indication will have been given, 


The risks not covered by the Company’s own reserve are . 


36,932.22 | 
1,614,971.07 


7,000.00 | 


447,039.17} 


« 39,800.085,52" j 
—=—_———_—O 


 Bingston 9 
and Sherbrooke City Transit Company Limited, as at 3i™ fi 
afl exDiatgtions we have cond 

ed 


iesti"Satmaie (ir oom a te eaten 


SHARP, MILNE & 00., Chartered or Actountant oe i 


ET Classified 


Advertisements 


Classified ads. cost 4e. per word 
and figure for each insertion. 
Minimum ad. 12 words. Add six 
' words when bex number is 
3 When replies are to 
- pe mailed to advertiser, add 10c. 
Classified sds. payable in ad- 
yanee. Contract rates on appli- 


FOR SALE 


ness course for sale. Fully up to date 


P abies 
m ern Hamilton Institute busi- 


“Materials amd Supplies have been certified as to quantities and values by responsible |k- 


¥ 


$225.00. What offers? This course 
used by many corporations for training 
re Box 29, The Financial Post, $ 


Toronto, Ont. 


= 


TTS 


LY le 
Ellis 
of Canada, Limited 


TORONTO - BRANTFORD 
BRANCHES FROM COAST TO COAST 


re 


Foreign Exchange — 


During the week Feb. 11 to Feb. 17 
there was no change in the quotation to 
the United States dollar at Toronto and 
Montreal, which was $1.19 for buying and 
$1.1; for selling. The sterling rate likewise 
was unchanged at $4.43 buying and $4.47 
selling. The’ rate is published @aily by the 
Foreign Exchange Control Board. 

Other Currencies, Feb. 17 
3.58 


N. Zealand 
S. Africa 
Hong Kong . 


Australia ... 3.61 


India .3369 
Japan 2608 


"In the bag” is a modern way 
of saying the situation is well 
in hand... and it certainly 
epplies when you entrust your 
finishing problems to Thorp- 
Hambrock, who specialize in 
industrial finishes. 


Over a period of years, Thorp- 
Hambrock have developed 
countless paint, varnish, lac- 
quer and enamel finishes to 
meet the varying conditions 
‘found in Canada’s industrial 
piants. 


Follow the example of Can- 
ada’s leading manufacturers— 
turn your finishing problems 
ever to Thorp-Hambrock and 
benefit by the experience of a 
company of specialists. 


Calliin the 


THORP-HAMBROCK 
MAN... He’s a 


Specialist ! 


THORP- 
HAMBROCK 
CO. LIMITED 


MONTREAL 
TORONTO 


WE A 


Industrial 


GTO se 
Widens eee 


CELLON” Aeroplane 
anes 


rotective 





7 Se 


February 22, 1941 7 


Opinions — ~ 


,mind now is that, if the near-by fu. 
ture should bring ominous news 
from the war front, the ‘mare 
ket will probably be found to have 
| largely discounted it already, 


Barron's (Dow Theorist) — Sig. 
| nificant of the-current move under 
| the Dow theory was merely that the 
| downtrend of secondary proportion 
| was being extended. No new indie 
| cation of primary importance was 
| given, Hotever, as to the 
| trend, the bear market lows made 
| last May and June (22.14 in the rajis 

s| and 111.84 in industrials) are appar. 
ently about to undergo a test, 1 
they are broken, the bear market 

| such action if followed by new 
trend will be reaffirmed. But fees 
hold in one or both averages and 
| since June in both averages, a strong 
}! bull indication will have been given, 


NUAL REPORT o 
December 31st, 1940 


nd Directors 


end Managing Director 
e-President 
dent and General Manager 
Roch Tremsiay, LL.L., Secretary 
an, S. Goprx, Jn., H. R. MALtison, 
C., W. 8. Hart, J. E. Savanp, R. N; Warr 
nt General Manager 
ger Traffic Manager 


: 


t of the operations of the Company for 
e Sheet, Profit and Loss and Surplus 


Company changed the classification 
practice adopted by other companies 
a and the United States. In submit 
e relative figures for 1939 are shown. 
ial statements are the following: Total 
9.110. an increase of $444,138 over the 
ises amounted to $1,520,129, an increase 
int set aside as a reserve for deprecia- 
s amounted to $278,158, an increase of 
vet income before provision for income 
an increase of $87,789. Provision has 
) for income and excess profits taxes, 
taxes for the year 1039, and net -profit 
decrease of $15,211. 
dian tourists wishing to travel to the 
revenue of the companies with which 
me was derived from these invest- 


were operated, an increase . of 976,183 
85 passengers were carried, an increase 


ompany’s routes was made during the 
re provided to meet the demand. The 
nsportation connected with the coun- 
» for military and industrial purposes. 
es were granted special rates. 
mpany provides in the cities of Kings- 
re on a larger scale inasmuch as the 
s was considerably larger. 
anv purchased and put into operation 
welve coaches for interurban service. 
ordered for delivery in the early part 


se the lané which the Company occu- 
of Kingston. 
the Company should carry @ part of 
reserve has been set aside to provide 
ed by the Company's own reserve are 


en Canada and the United States has 
both your Company and the Ameri- 
ndeavours to encourage tourist traffic 


the loss suffered by the Company 
. who rendered valuable services 


fing he 
is appointed to replace the late 
ee. K.C., retired from the Board 


inted to replace Colonel] Magee. 
iowledee the continuance of loyal and 
ners of the staff 
Board, 
W. S. HART, President. 
TED PROFIT AND LOSS ACCOUNT 
st, 1940, Compared with 1939 
1940 > 3939 
$2,022,360.49 $1,578,.038.85 
36,749.96 36.932. 
2.059.110.45  1,614,971.07 


—_—_——=. 


1,167,995.46 922,078.14 
96,533.93 93,327.75 
255.600.50 208,315.84 


1,520,129.89 1,223,721.73 


= See 
538,980.56 391,249.34 
260 822.32 203,284.92 


278,158.24 187,964.42 


, - 7,000.00 
6.735.28 3,093.00 


284,893.52 198,057.42 
8,571.25 


Profits Taxes) 276,322.27 


ount .. $ 140,322.27 $ 155,533.78 
ACCOUNT 
§ ear oe $ 412,585.90 


-.»» $ 38,869.00 
e Taxes .. 33,000.00 5,869.00 


406,716.90 


mJ from Profit 


140,322.27 


/250,000 shares 
50,000.00 


50,000.00 100,000.00 
cumeastatnisattomimemmmmiaan 
$ 447,090.17 


50.000 shares 


BALANCE SHEET 
hber 3ist, 1940 


1,583,843.12 
798,240.47 
785,602.65 
228.719.6863 
163,066.71 


n behalf of the Directors: 

S. HART 

N. WATT Directors. | : 
s’ REPORT 


m ted Balance Sheet of Provincigt Tramvctt 
*. (Moria) Coach Lines Limifed, Bigpstier 
ty Transit Company Limited, as at oie 
ation. afd explanations we bare réeadired. 
sted tne books and accounti of 
we did not make @ Getsi au 


* to quantities apd values by respensible 
ed perivdieally by the Companies’ Internal - 


tes to that effect, 

fo’ the Ptopertion of Unsettied, I 

rhe officials estimate this sum ta fatale 
es ox ig 
cree Aew 2 affairs cs 
motton, the anations gifen te ee 
U\RP, MILNE & CO., Chartered actouaiante. “Tp 


amg 


Advertisements 


Classified ads. cost de. per word 
and figure for each insertion. 
Minimum ad. 12 werds. Add. six 
words when box number is 
required. When replies are to 
pe mailed to advertiser, add 10c, 
Classified ads, payable in ad- 
vance. Contract rates on appli- 


cation. 


FOR SALE 
“| LEXANDER Hamilton Institute busi- 


ness course for sale. Fully up to Gate. 


Cost $225.00. What offers? This course 
used bv many corporations for training 


execiea. Box 29, The Financial Post, 
Toronto, Ont. 
— 


a ee 


ES 


/ purpose 
barber Ellis 


of Canada, Limited 


TORONTO - BRANTFORD 
BRANCHES FROM COAST TO COAST 


—o > 
Foreign Exchange 
During the week Feb. 11 to Feb. 17 
there was no change in the quotation to 
the United States dollar at Toronto and 
Montreal, which was $1.10 for buying and 
$1.1; for selling. The sterling rate likewise 
was unchanged at $4.43 buying and $4.47 
selling. The rate is published ily by the 
Foreign Exchange Control Board, 
Other Currencies, Feb. 17 
alia ... 3.58 N. Zealand... 3.61 
. 3369 S. Africa . . 4.47 
2608 Hong Kong ._ .2728 


"In the bag” is a modern way 
of saying the situation is well 
in hand... and it certainly 
applies when you entrust your 
finishing problems to Thorp- 
Hambrock, who specialize in 
industrial finishes. 


Over a period of years, Thorp- 
Hambrock have developed 
countless paint, varnish, lac- 
quer and enamel finishes to 
meet the varying conditions 
found in Canada’s industrial 
plants. 


Follow the example of Can- 
ada's leading manufacturers— 
turn your finishing problems 
over to Thorp-Hambrock and 
benefit by the experience of a 
company of specialists. 


Calliin the 


THORP-HAMBROCK 
MAN... He’s a 


Specialist ! 


THORP- 
HAMBROCK 
CO. LIMITED 


MONTREAL 
TORONTO 


Industrial 


OCCT Cbs 
a ae 


“CELLON” Aeroplane 


Protective atthe 


- 


Central Bank Adds 


Long-term Bonds 


Open Market Operations Minor Factor in Rais- 
ing*Total — Public Buying on Balance Since 


October 


Long-term security holdings of the Bank of Canada rose from 
$50.8 millions at the beginning of 1940 to $127.3 millions at the end 
of the year. Viewed by itself, this increase might appear somewhat 
ominous, implying the necefsity of constantly increasing support for 
the Canadian high-grade bond market. 

Actually, the greater part of the rise is understood to have taken 
place as a result of the Bank exchanging maturing issues for longer 
term obligations of the Domigion. Only about 20% of the rise is 
attributable to increased holdings of bonds of 10 years or longer term, 
indicating that high-grade bond prices did not require much support 


from the central bank, 


The year-to-year figures also conceal the fact that the increase 
in long-term holdings reached a peak of $153.1 millions at Oct. 2, 1940, 
and have shown a more or less steady decline since that time. 


Market Adjusts 4 

Since October the Bank has on 
balance been able to dispose of the 
long-term holdings.. This is inter- 
preted by Bank officials as indicat- 


ing that business and security mar- |; 


kets are becoming better adjusted to 
the new conditions. Purchase of 
long-term securities by the public 
indicates that savings are catching 
up with the new capital require- 
ments of wartime industry. It is not 
anticipated that the Bank’s hold- 
ings of this class of security will re- 
turn to 1939 levels while industrial 
activity is still expanding. But 
bank mien view favorably the some- 
what deflationary trend of recent 
long-term operations. 

o * * 


Popular Appointment 

Appointment of G. W. Spinney, 
joint general manager of the Bank 
of Montreal, to head the organiza- 
tion for the- Third War Loan, has 
met with an enthusiastic reception 
in bond circles. Mr. Spinney is rec- 
ognized as qne of the Dominion’s 
leading authorities on bond ques- 
tions, while his executive ability is 
attested; by his successful career 
with the Bank of Méntreal. 

Mr. Spinney’s talents will be em- 
ployed to the full in his new posi- 
tion as chairman of the executive 
committee. The fact that a man of 
his calibre has been chosen to head 
the effort well in advance of the 
opening of the campaign is regard- 
ed as being both wise and neces- 
sary. The Third War Loan is ex- 
pected to call for up to $1 billion 
from Canadians. The realization of 
anything like this amount will call 
for a more organized effort than 
was required in either of the two 
earlier loans and it is essential that 
this organization be completed be- 
fore the loan is offered to the public 


this summer. 
s s 7 


Bond Index 
The D. B. S. index of long-term 
bond prices, based on the years 
1935 to 1939, advanced last week to 
100.9 from 100.8 the week before. 
Average for the week ended Feb. 
13, 1941, was 3 points above the level 
of a year earlier when the index 
stood at 97.9. 
DOMINION OF CANADA 
Long-term Bond Index 
Weekly Preceding Weekly 
average week average 
Feb. 7-13 Jan. 31-Feb.6 year ago 
00.9 100.8 97.9 


1 
Yield .... 95.9 96.2 102.2 


ae 


Treasury Bills 

Latest offering of Dominion of 
Canada Treasury Bills has been 
purchased at a price of 99.84467, a 
cost basis of 0.624%. The issue is for 
$40 millions, falling due May 16, 
1941. Sale price is an advance over 
the preceding sale, which was ef- 
fected at 99.84411, or a cost basis of 
0.626%. 

* o * 
Coaticook, Que. 

Sale of $65,000 in installment de- 
bentures at par is announced by the 
Town of Coaticook, Que. Rates and 
dates of the respective sections of 
the issue are as follows: 


Feb. 1, 1948-53 
Feb. 1, 1954-61 
. 


Rockcliffe Park, Ont. 
Village of Rockcliffe Park re- 
ports the sale of $16,200 in 15-year 
344% installment debentures dated 
Feb. 1, 1941, maturing annually 
1942-1956, to the Ottawa firm of 
John Graham & Co. at a price of 
102.44 plus accrued interest. The is- 
sue, sold on a cost basis of approxi- 
mately 3%%, is to provide for 
sewer, water main, and storm drain 
construction. List of tenders re- 
ceived follows: 
John Graham & Co. ...seses- 
J. L. Graham & Co. ...ceeee- 
C. H. Burgess & Co. ....s00.+ 
Harrison & Co. ......+s0 Goeee 
Burns Bros. & Denton ...++.. 
Fairclough & Co. ... ...sseess 
Dyment, Anderson & Co. ..... 
Wood, Gundy & Co. ......«++. ° 


T.C. A. Gets Delivery 
Balance of Lodestars 


From Our Own Correspondent 

MONTREAL.—Officials of Trans- 
Canada Air Lines announced com- 
pletion of an order for six Lockheed 
Lodestar passenger planes with de- 
livery of the last three of the planes 
in Vancouver from ‘the Lockheed 
Aircraft plant at Burbank. The first 
three were delivered last month. 


Your Income Tax... . 


From now until April 30, dead- 
line for filing personal income tar 
returns, The Financial Post will 
answer questtons from subgcribers 
about their income and national 
defense taxes, as to exemptions to 
which they may be entitled, meth- 
ods of payment, etc. 

Enquiries are invited. 


Executor’s Fees 

. A relative of mine appointed me 
executor of his will and left me, 
$100 as compensation. The settle- 
ment of the estate necessitated 
travelling expense of $100 which 
was reimbursed by the heirs. In 
another relative’s will of which 
l was executor, nothing was pro- 
vided for my trouble. The heirs 
insisted I accept $50 for my sServ- 
ices. I did not mention these sums 
in my income tax return. Should 
I have done so? 

According to the income jax regu- 
lations executor’s fees are consider- 
ed income and as such are subject 
to income tax. They are considered 
payment for services rendered and 
as such differ from regular bequests. 

| Straight bequests, as you no doubt 
| know, are not subject to income tax. 
|If reporting the amounts received 
lin these two cases, however, you 
| would appear to be justified in de- 
ducting all out of pocket expenses. 


Cancelled Interest _ 

In order ‘to collect the principal 
of a loan of $500 for which a note 
was given 12 years ago, I was forc- 
ed to cancel all interest amounting 
to $305. Can I claim exemption 
for tais amount or part of it on my 

| jncome tax return? Where prin- 

| cipal has been reduced and all 

| back interest cancelled by the 
Debt Adjustment Board on a land 
contract I hold, can the cancelled 
interest be claimed against my in- 
come tax? 


broker. This leaves me as owner 
of the $10,000%securities on which 
I owe the bank $5,000. Can I de- 
duct from the dividends I receive 
from the securities, the interest 
pay on the loan at the bank? C 

I also deduct interest I pay on a 
mortgage on my house? 


You will be allowed to deduct the 
interest on your bank loan from the 
dividends as you suggest. This in- 
terest is paid in connection with the 
income you get from the securities 
and hence is an allowable deduction. 
You will not be allowed, however, to 
deduct the interest you pay on the 
mortgage’on your home. The money 
spent on your house and on interest 
on the mortgage is regarded as for 
domestic purposes and as such is not 
admitted as a deduction for income 
tax. 


Revise Montreal’s 
Income Tax Levy 


Municipal Impost Would 
Run 3% to 14% of 


Dominion Figure 
From Our Own Correspondent 

MONTREAL.—Quebec Municipal 
Commission, which controls admin- 
istration of the City of Montreal, 
has drafted a sliding scale of muni- 
cipal income tax payment to place 
before Quebec Legislature. If the 
measure is passed rates will be 
graduated from 3% to 14% of in- 
come tax payable to the Dominion 
Government on 1940 income. 

At present the municipality 
levies an income tax of 10%, 15% 
and 20% on net amount payable to 
the Dominion. If the amoung pay- 
able is $200 or less the 10% rate is 
applicable; $400 or less, 15%, and 
over $400, 20%. 


Payment Rates Graduated 
Under the new plan, the munici- 


| In neither case are you allowed to| ,ality would follow the province, 

|make any deduction. The Income) which formulated a graduated scale 
Tax authorities are interested only | of rates that would spread the in- 
in the income you received, not 00 | come burden equitably and not take 
the income you did not receive. The| advantage of the higher scale of 
loss on capital is not taken into con-| Dominion payments. 
sideration, any more than the loss} Municipal estimates of revenue 
a person might take when selling &/ from personal income tax provide 


house or a farm below cost. | 


Interest on Securities 
I have $5,000 cash which I use 
to buy $10,000 worth of securities. 


nstead of letting the broker carry 
: the securities 


for approximately the same collec- 
tions in 1941-42 as in the year end- 
ing April 30, $2.5 millions. 

Under the proposed scale a tax- 
payer who pays the Dominion $260 
in income tax’ would pay the city 
3% of that amount. If the Dominion 


THE FINANCIAL POST 


. t e 
Gas Pipe Lines 
Canadian Western and 
Northwestern Utilities 
Prepare to Extend Fa- 
cilities 


Plans are apparently under way 
for a major expansion of natural gas 
distribution facilities in Alberta. 

Canadian Western Natural Gas, 
Light, Heat & Power Co. plans con- 
struction of slightly more than 100 
miles of pipe line from the Kinsella 
gas field to Red Deer. This line would 
serve Camrose, Wetaskiwin, Ponoka, 
Lacombe’ and other municipalities 
along the route. 

E. W. Bowness, vice-president and 
managing director, informs The 
Financial Post that before the con- 
struction referred to can be under- 
taken, the company must get permis- 
sion from the Securities and Ex- 
change Commission at Washington 
regarding the American financing, 
then permission from Ottawa to go 
ahead with the project. 


Northwestern Utilities 


Northwestern Utilities, controlled 
by Dominion Gas & Electric Co., 
which also controls Canadian West- 
ern, is planning to complete duplica- 
tion of its transmission line from the 
Kinsella-Viking field to Edmonton. 
Part of this line has already been 
duplicated and has alréady been ex- 
tended from the Viking field to 
Kinsella. 


It is understood that financing pro- 
posed involves sale of $500,000 of 
Northwestern Utilities preferred to 
International Utilities and of $1.5 
million of Northwestern Utilities 
bonds in Canada. Before this can 
be completed, permission of the Se- 
curities and Exchange Commission 
will have to be obtained for Inter- 
national Utilities to make the. addi- 
tional investment. The Foreign Ex- 
change Control Board, will also have 
to permit import of the pipe required 
into Canada. - 


Connors Bros’. Outlook 
For 1941 Favorable 


Frem Our Own Correspondent 

SAINT JOHN, N.B.—Despite dif- 
ficulties in shipping and changes in 
markets, Connors, Bros. Ltd. of 
Black’s Harbor, N.B., expects to sell 
the entire 1941 pack. All of last 
year’s pack has been sold. 

This was disclosed at sharehold- 
ers’ annual meeting, held here. 
A. M. A. McLean, treasurer and 
managing director, presented a fav- 
orable report on the business of the 
firm and reviewed the prégress of 
the community of Black’s Harbor. 
Board of directors was re-elected. 


Bond Redemptions 


Bond Issues: Rate Year Due Price 
Silverwood, A .. 5° 1942-51 Mar. 25 103 
Do., 5° 1952 Mar.25 101 
Randolph Hotel . 64% 1947 May 1 105 
South. Kraft .. 141% 1946 Mar. 4 par 


tDrawn by lot $705,000. 


Get in and 


‘LETS GO! 


, 


- |Plan Expansion Simpsons Lid. 


Bonds Sold- 


Additional Block to Fin- 
ance Building and Buy 


Preferred Stock 


An additional $13 million of 
series A 4%% bonds of Simpsons 
Ltd. has been sold by Wood, Gundy 
& Co. at 100 to yield 4%%. The 
latest offering is part of the auth- 
orized $20 millions of this series, 
due 1951, and will bring outstand- 
ing amount to $14.1 millions. 


C. L. Burton, president, in a letter 
incorporated in the prospectus, 
states that “during 1940, total value 
of sales in every branch of the busi- 
ness increased substantially’ over 
that in 1939.” * 

The new bonds are being used to 
provide funds for capital expendi- 
tures and to acquire additional 6% 
preference shares of Robert Simp- 
son Co. at $135 a share from Wood, 
Gundy & Co. It is stated that 2,099 
shares of this stock was‘ still out- 
standing, . 

Of the proceeds of the issue, 
$764,000 goes to reimburse the com- 
pany for a portion of $1.1 million 
capital expenditures already made. 
Another $266,000 goes to pay for a 
portion of proposed capital expendi- 
tures to cost about $400,000 in all. 

These proposed expenditures are 
to consist of an extension to the 
mail order building at Regina at a 
cost of about $200,000, new buildings 
in Toronto to cost $76,500 and ele- 
vators and improvements in the 
company’s mail order building in 
Toronto at a cost of $123,500. 


C. V. EARL WINS STANTON CUP 


Cc. V. Earl, Manager, Toronto 
Victoria Branch, has won for the 
second successive time the Stan- 
ton Cup, awarded annually to 
the Canadian Manager of the 
Sun Life of Canada whose 
Branch makes the best showing 
during the year. This trophy, 
presented by the late J. C. Stan- 
ton, of Montreal, for annual com- 
petition in Canada under search- 
ing rules of general efficiency, is 
a much-coveted distinction in 
which Mr. Earl and his organ- 
ization can take great pride. 


® When you lift the hood of this sprightly 
1941 Buick, notice how much engine looms 
up under your gaze. ’ 

That long thrusting bonnet is needed. 

It’s brim-full of velvet-smooth, micropoise- 
balanced power plant. 


And it houses, in the new FimesaLt Dynaflash 
engine, the sweetest and suddenest and most 


. serviceable mobilization of horsepower you 


ever gave the gun! ‘ 
Buick is a big car, yes — a longer, roomier, 
broader beauty than ever before — yet so 
nimble and nifty in action you'll think it has 
wings on its wheels. 


It gets into stride with a rush like a going- 
away mallard, and poised on its level-flying 
BuiCoil Springing it eats miles on the open 
road with the appetite of a small boy for 
chocolate cake. : 

And remember that Buick is built and engi- 
neered for long life and lasting economy — 
important points in buying any. car today. 
Buick is a sound investment—one that you 
will never regret. 

So try out the “Best Buick Yet” — get in and 
get going. Your nearest Buick dealer is await- 


ing your nod. @ 
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McLaughlin-Buick “SPECIAL” Sedan 


Modern gasolines have high 
octane ratings to permit , 
higher compressions without 
“ping.” Note how this pis- 


in valve-in-head engines, 
rolls the fuel cha into 
the sha sFatattered ball 
that centers around the new, 


smaller, racing-car type spark 

plug. Fired at its very heart, this more highly com- 
pressed fuel lets go with such full-forced, “ping-free” 
wallop that any gasoline of 75 octane rating (now 
available at standard-fuel prices) may be used in the 
115-hp. engine. Any fuel of 80 octane rating serves 
in the 125- and 165-hp. engines. 
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Canada in Washington 
The visit of Hon. C. D. Howe to Washington last 
week emphasizes the need and urgency for proper 
representation from Canada at Washington. 

It is impossible for Mr. Howe to effectively 
represent Canada on the newly-formed Supply 
Council for North America. Adequate representa- 
tion is a full-time job. If Mr. Howe were to do full 
justice to Canada’s needs at Washington he would 
have time for nothing else. Whenever he leaves 
Ottawa for a conference at the American capital 
there must of necessity be delay and postponement 
in the war effort on the national front. 

Canada has been proud to lend the services of 
her leading business executives for service in the 
United States of America. Rt. Hon. Arthur B. Purvis 
and Morris W. Wilson have both been called to 


positions of high responsibility by the British “ 


Government. Mr. Purvis is on duty almost 24 hours 
of the day either at New-York or Washington. Mr. 
Wilson spends four days a week, mostly at Washing- 
ton, as a direct representative of Lord Beaverbrook. 
_ Although these men are both Canadians they do 

‘ not represent Canada. For the duration of the war 
they are responsible only to the British Government 
for their actions. , 

There is no one at New York or Washington who 
can speak and act for Canada alongside men of 
the type of Mr. Purvis and Mr. Wilson. 

Canada’s expensive Legation on Massachusetts 
Avenue can be eliminated from consideration. Even 
if he had been in good health our minister to the 
United States, Hon. Loring C. Christie, was never 
the type of man who could handle business transac- 
tions of the magnitude and scope of those thrown 
up by the present war. Because of this and because 
of his continued illness, Mr. Christie cannot be 
counted on to be of any consequence in the present 
urgent situation. Nor is there anyone else at the 
Legation to take his place. 

In the last war, Lloyd Harris, a Canadian busi- 
ness man of considerable ability and personal influ- 
ence, headed a Canadian War Mission at Washing- 
ton. He served in this capacity until sent to England 
at the head of a Canadian Trade Mission at the close 
of the war. 

Within the, past few weeks The Financial Post 
has talked to many men in high positions of war- 
time responsibility concerning this problem. They 
have expressed unanimous agreement that one of 
the gravest weaknesses in Canada’s war effort is our 
failure to have proper representation at Washing- 
ton; our failure to appoint someone who could not 
only handle important day-to-day decisions of 
policy and co-ordinate Canada-U. S.-U. K. relation- 
ship but also someone who could by his influence 
and prestige restore for this country the ground 
lost through our failure to be properly represen 
at the seat of U. S. government. ‘ 

There are many outstanding Canadians of influ- 
ence, ability and position who might be persuaded 
to accept a responsibility such as this for the dura- 
tion of the war. Such an appointment must be 
made without delay. It must be an appointment 
in which every Canadian and indeed Americans 
themselves will take pride. 


For More Tourist Dollars 

The Financial Post believes that Canada’s tourist 
business — a major export — should be placed 
under the direction of the Government department 
that is experienced in dealing with exports, the 
Department of Trade and Commerce. 

At present the Canadian Travel Bureau is an 
orphan in the Department of Transport where en- 
gineers and technicians deal with matters like 
radio, aids to navigation, meteorology, canals, etc. 

The Financial Post suggests, too, that Ottawa 
review the strict regulations of the Foreign Ex- 
change Control] Board which rigidly ban all pleasure 
travel in the United States. The regulations are 
designed to conserve precious U. S. dollars. But, 
on balance, are they saving or losing U. S. dollars? 


Page .. 


To the fullest degr 
by individual effort, freely made. - 
Strong national leadership will inspire serv- 
ice and sacrifice. In turn this will reduce the 
need for regimentation and compulsion. 


Over a ten year period prior to the war there 
was more than $3 of United States travel money 
spent in Canada for every dollar of Canadian travel 
money spent in the United States. 

Under war conditions, if there were no restric- 
tions at all, the balances in our favor would be even 
greater. The premium on the U. S. dollar favors 
American travel here; it discourages Canadian 
travel there. The spirit of self sacrifice in the 
Canadian people would limit expensive pleasure 
travel across the line. , 

The ban on travel in the United States is visibly 
having some bad effects. It has stimulated propa- 
ganda against Canada in many American travel’ 
areas that formerly benefitted from roe 
tourist business. It has given a handle to anti- 
Canadian propaganda of American Nazi groups. 

More Canadians should be travelling in the 
United States telling friends and relatives about 
Canada’s war effort. A distinguished world figure, 
who has just travelled from coast to coast on an 
American lecture tour, said in Toronto the other 
day thet Americans -knew almost nothing about 
why Canada is in the war or what she is doing about 
it. He felt that the restrictions on travel were in 
part responsible for this widespread ignorance. 

The simple, all-important point, however, is the 
net balance of war-winning U. S. dollars that we 
get out of tourist travel. If we permitted moderate 
travel intercourse on a two-way basis would 
Canada have a larger or a smaller balance of 
United States dollars at the end of the year? 

The Financial Post believes that we would have 
more. It believes that the best send-off we could 
give our 1941 tourist season would be a friendly 
announcement that our travel restrictions were to 
be modified somewhat. The restrictions need not 
be entirely removed to achieve the desired effect. 
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Mr. Howe’s Promises . . . and Results 

Recently the Minister of Munitions and Supply, 
Hon. C. D. Howe, published across the national 
network of the Canadian Broadcasting Corporation 
the statement that he does not mind criticism but 
he thinks the press should be better informed. 

This is fair enough. 

How are the newspapers of Canada to become 
better informed ongCanada’s war effort? 

Will their knowledge and understanding of what 
is going on be enhanced by Mr. Howe's instructions 
to his departmental chiefs that they must not give 
information to the press. 

Will their knowledge be increased by Mr. Howe’s 
own facts and figures? 

It was Mr. Howe who said last March that Can- 
ada’s navy programme called for 242 ships to be 
in service by March 31, 1941. The results will fall 
far short of the promise. 

It was Mr. Howe who said in July, “early in 1941 
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we expect to have a production of 360 planes per 
month.” He added that a further production pro- 
gramme was being discussed: which would ma- 


- terially increase this output. The results are falling 


far short of the promise. : 

It was Mr.)/Howe-who said in July that it was 
anticipated that Canadian of Anson 
planes would commence before the end of 1940. On 
November 20 Mr. Howe said that production of 
airplanes in Canada covers practically every type 
of training plane in use in Canada. So far Canada 
is yet to produce its first Anson training plane for 


the air training plan. ‘ 
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It was Mr. Howe who said last July Canada was _ 


producing about 600 automotive units per day_for 
military purposes. In November he said production 
was considerably in excess of 400 units per day 
but had not fully reached its ultimate capacity of 
600 units a day. 

It was Mr. Howe who last July described Canada’s 
“largest gun plant” and. said it would be in pro- 
duction before the end of 1940. 

These are merely typical of the super-optimistic 
promises that Mr. Howe has so glibly made from 
time to time. They are among the many promises 
and forecasts that Mr. Howe has made that have 
simply failed to come to maturity. 

If the press of Canada is ill-informed about our 
war production effort is there anyone who is more 
to blame for it than the Minister himself? 


Editorials in Brief 


In 2 letter to the editor, H. H. Hannam, president of 
the Canadian Federation of Agriculture, states that 
the federation definitely opposes the introduction of 
oleomargarine into the Canadian market. He says 
that the Federation approves of importation of New 
Zealand butter only on condition that it does not 
break the domestic price. 

Would the Federation favor extension of the same 
protective principles to, say, the farm implement 
industry 

* . 7. 

The Trure Daily News thinks The Financial Post 
has become a “confirmed grouch”; that it does too 
much “nagging and fault-finding.” ‘a 

The same Truro News editorial makes the following 
statements: 

That the Civil Service at Ottawa has been bogged 
down for years; 
That most obsolete methods obtain in the Gov- 


ernment’s everyday work; ‘ 
That contractors wait six to eight months for their 


pay; ; 

That the Civil Service is lacking in ordinary 
imagination; ’ 

That the Government needs practical business 
executives with authority, single-handed, to organ- 
ize the Government's business. 

*- * ~~ 


4 
Does the Government Propaganda Bureau read its 
own releases? 

A statement issued by the Department of Muni- 
tions and Supply the other day referred to “The John 
Inglis Company’s Bren gun plant.” 7 

If this plant, in which millions of dollars of the 
public’s money has been invested, were actually “The 
John Inglis Company’s Bren gun plant” fhe public 
would be entitled to know that. Actually, the plant is 
government-ownéd and is now operated on a fee basis 
by the John Inglis. Company, which owns a smaller, 
adjacent plant. 

7 * os 


A business leader offers two suggestions which he 
thinks would facilitate collection of income tax. 
“1, That a discount be offered to income tax payers 
who pay in advance. City of Toronto now offers such 
a discount and as a result has reduced its bank borrow- 
ing costs. : 

2. That short term bonds—say up to four years— 
be sold by the Government to people who would use 
them later in payment of income tax. ° 

The business man points out that many well-to-do 
individuals and companies would be able to put .a 
larger part of their reserves in Government bonds if 
they could be assured that there would be no loss on 
them. If the bonds were always acceptable at par in 
payment of Government taxes a good market would 
at all times be assured for them. 


a 


The Canadian 
Editerial ef the Week 


Act Now, Mr. 
Brantford Expositor 
After P. J. Philip, Ottawa correspond- 
ent for The New York Times, had heard 
Hon. C. D. Howe's statement et a recent 
press conference, he wrote to his paper: 


“The picture he (Mr. Howe) drew 
was one of sharp contrast between a 
government and a people who, fully 
conscious of the danger that threatens 
them, are putting every ounce of ef- 
fort into production, and the some- 
what leisurely methods thd seem still 
permissible on this side of the 
Atlantic.” 


It is true that Canadian methods are 
still far too “leisurely.” It is true that 
Canada needs an aggressive war cabinet 
to put more drive into the war effort. 
The suggestion made by Mr. Grattan 
O'Leary, associate editor of The Ottawa 
Journal, in his address before the On- 
tario Municipal Electric Association, was 
sound. He called for a national govern- 
ment— 


“Not a national government on party 
lines, for I do not believe the Conser- 
vative party in its present shape could 
contribute much to the war effort; but 
I would fire all but eight of the pres- 

4 ent Cabinet and go into the country 

‘nd summon the abilities which a 

democracy in a crisis can always pro- 

duce.” 

Mr. O'Leary advocated in somewhat 
brusque terms what The Expositor and 
some other newspapers have consistently 
recgmmended. A war cabinet at Ottawa 
and a permanent Canadian war minister 
in London would greatly facilitate “get- 
ting things done” when the doing is 
most needed. 

As The Financial Post points out in its 
current issue, it should be said, in fair- 
ness, that Canada’s effort is not all 
negative by any means, but the fact re- 
mains that the stage of “gll-out” en- 
deavor has not yet been reached. 

It is high time it was reached. To 
remedy the situation, The Post, too, calis 
for a strengthening of cabinet leadership 
by “drawing on Canada’s best executive 


’ Pitts 


brainpower irrespective 
siderations.” This, 
paraphrase of what has been 
these columns. . 

With this reform should come another 
change long advocated by the Toronto 
financial journal, namely “the appoint- 


ment of a non-political industrial execu- 


tive with complete authority to organize 
and direct procurement of munitions 
and supply.” 

Add to that the desirability of a much 
more comprehensive co-ordination of 
war services and this country will be 
“getting somewhere.” 


As Others See Us 


Good Advice 

The Maritime Farmer, Sussex, N.B. 

A very good piece of advice is given 

by The Financial Post when it says: “Get 
out of debt if you can.” It is good ad- 
vice at any time, but is perticularly 
timely now, in view of the fact that 
when the war is over, the period of re- 
adjustment will be very difficult for 
everyone and particularly for those who 
may be carrying a burden of debt. So, 
one’s first thought with respect to his 
financial affairs should be to reduce, if 
possible extinguish, any debts with 
which he may be burdened. This ap- 
plies not only to individuals but to busi- 
ness firms. 

If it is good advice to get out of debt, 
it is equally good advice to keep from 
getting into debt. It should be every in- 
dividual’s aim now not to incur debts. 
Resort should be had to the practice of 
paying as you go. This applies to every- 
one. It is @ time in which instalment 
buying should be discouraged, for those 
who buy on the deferred payment plan 
are incurring debt and it is the duty of 
Canadian people today to keep their 
affairs in as clean a financial state as 
possible. 

Recently we have been aware of ad- 
vertising inviting people to buy expen- 


sive luxury articles—take all the year to - 


pey for them. This is certainly wrong 
—wrong at any time, but particularly 80 
now. There should be a curb on de- 
ferred payment plans, for if the war 


ends with much of this sort of debt on 
people’s hands, there will be much 
trouble for sellers as well as buyers. 
Buy as you go should be the self-im- 
posed rule for everyone now, having the 
difficult post-war times in mind. 

. . a 


No Ration in Canada - 

Winnipeg Press 
With the scarcity of food for most of 
the people of Europe and many coun- 
tries severely rationed, Canadians may 
well be thankful for their plentiful sup- 
ply. There is a limited rationing in 
Britain, including sugar and fats. But 
on the continent of Europe there is no- 
where anything like the consumption of 
bread, meat, suger or fats that there is 
in Canada—except in Finland and Switz- 
erland—according to a comparison com- 
piled by the Financial Post. 

When Canadians see the comparison 
between their food supply and that of 
most of the people of Europe—largely 
due to the war—perhaps the gratitude 
for their good fortune will stimulate 
their efforts to help deliver the world 
from its present terror. 


. * . 


What the Papers 
Are Saying _ 
Why a Census? 


Ottawa Citizen 

When The Citizen suggested that the 
census be put off for a year or two it 
had just read an item saying that it 
would cost $2,000,000 and involve the em- 
ployment of 17,000 functionaries to do 
the job, The Citizen’s thought was that 
$2,000,000 would buy 80 Spitfires, and 
that 17,000 people might conceivably be 
put at more useful jobs than tabulating 
returns and counting heads. 

Maybe The Citizen erred, put for so 
Jong has Canada been hearing Mr. Isley 
speak of his tremendous task of financ- 
ing the war, and the prime minister talk 


say that 80 Spit- 
for victory than a 
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Let's Get Going 
Halifax Herald 

That aircraft production is lagging in 
this country there can be no doubt at all. 
It is a plain and disquieting fact. And 
the people of Canada will not be satis- 
fied until this confused situation is clear- 
ed up azd production in this vitally im- 
portant field is krought into line with 
imperative needs, 

What is clearly apparent in the situa- 
tion is this: 

That there are “too many cooks” 

. . that no one man has been given 
a yi beadline = 
one ere - , divided 
authority, conflicting interests, and 
even jealousies and friction. 

We repeat here what we have said 
more than once: that the only way to 
get satisfactory results is to select the 
best man in sight and give him ample 
authority to deal with the situation in 
Canada as Lord Beaverbrook dealt with 
a similar situation in Great Britain. 


Bottoms Up! 

Windsor Star 
Hon. C. W. G. Gibson, Minister of Na- 
tional Revenue, declares that’ if the 
maximum war effort is to be attained, 
Canada needs her “bottom dollar.” Most 
Canadians will say “Bottoms up!” to that 
—but perhaps a good deal more eagerly 
if Ottawa weren't so evidently disposed 
to spend bottom dollars on projects not 
minutely connected with the war effort. 

- 


For Governments, Too 
Calgary Herald 
Governments, like individuals, should 
economize to the greatest possible ex- 
tent during the war. Thrift is just as 
desirable in administrative circles these 
days as it is among individual tax- 
payers. j 


StepMelf ... ., 


“So you traded in your old car at last,” 
pessimist. 


, 


said the 
“Yes,” said the optimist. “I'm not one 
to hold back on our defense programme 
when the government needs scrap iron.” 
t- ; 


Ps 


7 Stat, aes iF eae mess » oad 
ee Pn ahs: StS; act apie IS. a eae ha eS coheed 4 


coi Re 


THE VACANT CHAIR 


ost-Scripts. . 


. Motor Car. Czar ° 

When Winston Churchill paid glowing 
tribute to the part which mechanical 
transport has played in British successes 
in Libya, one man in Canada who might 
have stuck his chest out an inch or so 
further was John H. Berry. 

Until last week, when he was named 
Motor Vehicle Controller of Canada, Mr. 
Berry was scarcely known outside the 

. little circle of 
' automotive manu- 
facturers who 
have been rolling 
war vehicles off 
their production 
lines at the rate of 
400 a day. For six 
months Mr. Berry 
has been chief 
“trouble shooter” 
for the Govern- 
ment in the Motor 
Transport Purch- 
asing Division of 
the Départment of 
Munitions and 
Supply. 

It has been his 
responsibility to iron out production line 
kinks and twists; to see that all the facil- 
ities of the automotive industry were co- 
ordinated to the production of a wide 
variety of war machines. He will still re- 
tain this job as technical adviser to the 
department. . 


J. H. BERRY 


But his new and major responsibility 
will be to police the domestic production 
field'and find ways and means of dove- 
tailing passenger car output into increas- 
ing wartime demand for automotive 
plant and raw materials. His new job 
gives him very wide powers to “control 
and regulate the entire automotive in- 
dustry.” He can license or control any- 
one who makes or distributes automotive 
vehicles or parts. He may prohibit the 
sale or manufacture of such vehicles or 
parts. _ - 

If there has to be a motor car czar, the 
industry is glad to know that Mr. Berry 
has been given the job. His ability to 
handle the production of war vehicles 
has been demonstrated. His wide back- 
Pround in the industry suggests he will 
approach his new responsibilities with a 
useful knowledge and experience. 


. & 2p 


Mr. Berry is an Englishman who serv- 
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| Sayings of the Week 


“The secret of all true knowledge—a 
constant and uninterrupted desire for 
more knowledge, a constant doubt—an 
incessant insistence upon further experi- 
ments and an absolute unwillingness to 
take anything for granted.” — Hendrik 
van Loon. 

* - « 


“There is no more efficiency in the~ 
Dominion Government than there is in 
provincial or municipal governments, I 
have been there and I know.”—G. G. 
McGeer, M.P. 

- - « 

“Canada cannot be a land of luxury 
and the arsenal of the British Empire at 
the same time.”—Walter P. Zeller. 

- oo 

“By our help, adequate and speedy, a 
British victory may come sooner than 
we now even dare to hope.”—Thomas W. 
Lamont, ee 8 6 

“A test of democracy is its ability to 
act and to act successfully in meeting 
the issues upon which the very life of a 
democracy depends.” —Henry L. Stimson. 

. ” - 


“There is no room in the Western" 
Hemisphere for any notions about racial 
superiority."—Henry A. Wallace. 

. - - 


“Stalin understands that a world union 
of Soviet Republics can be achieved only 


‘through a world catastrophe.”—Alez- 


ander Kerensky. 
a + vo 
“There are only two kinds of people 
in France today—one wants the British 
to win and the other, wants the Germans 
to lose.”—Malcolm de Sieves. 
+ . ° 
“Lincoln discovered the meaning of 
patriotism and democracy. He discov- 
ered that patriotism is not bands playing 
or flags flying from windows. It is a thing 
very holy and very terrible and gives no 
happiness. But it does give pride.” — 


L. W. Brockington, K.C. 
; * * «6 


“A multiplicity of ease-making inven- 
tions tempt us to muscular flabbiness.”— 
Dr. Alexis Carrel. 


“Education is the joint product of the 
influence of the family, the church and 
the school.”—Wicheles Murray Butler, 


eee oe Oe 


sche) wide pel eS Orhan 
BS ie ee a ee oda i ae 


ed in the Royal Naval Air Service and 
the Royal Air Forte during the last war. 
After the war he took a job with General 
Motors in London, was later sent to 
Japan to establish a General Motors fac- - 
tory there, On returning to England he 
was named production manager for 
Vauxhall Motors Ltd., a manufacturing 
unit of General Motors in England. ° 

Prior to 1939 Mr. Berry was sent to 
the United States to procure machine 
tools and equipment for Vauxhall 
Motors. He came to Canada last August 
and has established a fine reputation for 
drive and ability in his motor transport 
job. 

His new work will make him the 
eighth member of the Wartime Indus- 
tries Control Board under the chairman- 
ship of Hugh-D. Scully, steel ¢ontroller. 
Other controllers named have been nam- 
ed for oil, power, timber, machine tools, 
non-ferrous metals, ship construction 
and repairs. ‘ 


New Transport Deputy 

Commander C. P. “Ted” Edwards’ 
appointment as deputy minister of the 
Department of Transport, is a revelation 
of the times in which we live. 

This department, formerly in the de- 
partment of railways and canals, always 
has had a railwayman as its administra- 
tive head. The line of succession goes 
back through Col. V. I. Smart, through 
R. A. C. Henry and Graham Bell. 

“Ted” Edwards is a wireless man. His 
qualifications are entirely in radio com- 
munication and airplane transportation. 
His friends would not be surprised to 
learn that he regards canals and failways 
as obsolete. 

And well he might, since he has lived, 
the whole of his life, in the vanguard of 
scientific progress. 

- a 


Young “Ted” fledged from his birth- 
place in Wales, and hired out to Mar- 
coni, who had had some success in 
transmitting messages through the ether. 
And he got a job, too, as a junior elec- 
trician. That was in 1903 and the first 
pay Ted Edwards ever drew came from 
work done in the scientific domain of 
the 20th century. 

It was, in fact, Marconi who sent him 
to Canada, though a flip of the coin play- 
ed a part. Marconi was sending one man 
to Canada to supervise the building of 
radio stations at Camperdown and Sable 
Island: another to Chile to install wire- 
less on Chilean warships. Edwards and 
another flipped a coin to decide\ who 
would go where. He came to Canada in 
1904, did his job, joiried the Marine de- 
partment at Ottawa in 1909 (then in his 
early twenties) as director of radio. 

There he stayed, building up a radio 
branch which became a model of effici- 
ency. 

Mr. Edwards simply could not abide 
ordinary forms of communication. The 
radio branch invariably discussed mat- 
ters from office to office by morse code. 


Mr. Edwards had a full decade to wait 
before the radio world began to open up 
in earnest, He is the father of radio ad- 
ministration in thjs country — wave 
lengths, arctic network, ship-to-shore 
direction stations, Hudson bay radio aids 
to navigation. All this is his doing, and 
the absence throughout the whole of it 
of major controwersy proves the quality 
of the workmanship. 

Technically, he is at the top of his 
profession. Administratively he has had. 
the benefit of working under Alex John- 
ston, for many years deputy Minister of 
Marine, one of the ablest administrators 
in the Government service, ‘i 


In the great reconstruction of transport 
services at Ottawa a few years back, 
radio was taken out of Marine, civil avi- 
ation out of Defense, and all media of 
communication concentrated in a new 
department of transport. 

Here, Mr. Edwards had wide scope for 
development. The Trans-Canada air 
service owes much to him and he has 
been an off-stage but vital figure in the 
Commonwealth Air Training Plan from 
its inception. 

“Ted” Edwards is a boon companion, a 
man who not only works hard for the 
Government but is always ready’ for 
other public service, For a time he was’ 
reeve of Rockcliffe — Ottawa's model 
suburb, ° 

* ¢e¢ 


Seience and Supply 

A recent addition to Ottawa's wartime 
personnel is A. F. Gill, recently named 
assistant director general of the Muni- 
tions Branch of the Department of 
Munitions and Supply. 

Mr. Gil] has been assistant to -the 
director general of the Munitions Branch | 
since last March. He was brought to the 
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Council, where for six years he served as 
head of the cost and specifitations 
section. 

Mr. Gill graduated from the University 
of British @lumbia with the degree of 
Master of Arts, and practised as a chemist 
for a number of years, specializing in 
research in the non-metallic field. He 
did much investigation work in connec. 
tion with constructions and road-building 
materials. 

Mr. Gill has been secretary of the 
Canadian Government Purchasing Stan- 
dards Committee. He has also done ex. 
tensive work on the National Building 
Code and other legislation of similar 
nature. In 1939 he went to England with 
the Canadian Manufacturers’ Association 
mission on rearmament as techni(al 
assistant to Major General A. G. L, Mae. 
Naughton. 


“Private” Radio’s Chief 


Glen Bannerman, newly elected presi- 
dent and general manager of the Cana- 
dian Association of Broadcasters, is no 
stranger to readers of this column. Mr, 
Bannerman has 
for many years 
been advertising 
and merchandis- 
ing manager of 
Hudson Motors 
of Canada, Ltd. In 
1939 and 1940 he 
was president of 
the Association of 
Canadian Adver- 
tisers. 

His work as 
chairman of the 
Radio Committee 
of A. C. A. made 
radio broadcast- 
ers jealous. They GLEN BANNEBMAN 
decided that Mr. Bannerman’s talent Yor 
merchandising and for getting people to 
work together was needed in radio. 


It may come as a surprise to many 
people that out of something more than 
80 broadcasting stations in Canada only 
five are government-owned. The rest 
are privately owned stations, and most 
of them are members of the Canadian 
Association of Broadcasters. 

About half of these privately owned 
stations are part of the basic CBC ehain 
as far as programme purposes are con: 
cerned. , 

For example up in Timmins, Ont, Roy 
Thomson of the Northern Broadcasting 
Corp. owns and operates his own station, 
but in that area it is part-of the CBC 
programme chain. Thus there is a very 
close link between the Canadian Associ- 
ation of Broadcasters and the govern: 
ment-owned corporation, although the 
latter is not a member of the association. 

= z * 
¢’ For many years presidency and 
executive direction of tife association 
have been carried on by yoluntary effort. 
much of the load in recent years being 
carried by Harry Sedgwick of CFRB, 
Toronto. Now the responsibilities and 
opportunity for development and im- 
provement hay reached the point where 
@ permanent executive official of Mr. 
Bannerman’s background and ability has 
been found necessary. 

* 7 +. 

Glen Bannerman came to Canada 
from England ini T9%8. At the outbreak 
of war he enlisted with the second uni 
versity compdny and went overseas with 
the Princess Patricia’s Light Infantry: 
After the Armistice he returned to com- 
plete his education at the University of 
Toronto. Subsequently, he went into ad- 
vertising work, first with the Robert 
Simpson Co. and then with Cockfield, 
Brown,& Co. and Ronalds Advertising 
Agency. The Hudson Motors account s 
handled in Canada by Ronalds and it 
was not long before the motor company 
weaned him away from the agency. 
eenliierestiincentantgstat ait nit a ierregenienn eminem 
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REND OF BUSINESS—_ 


Interest No 


 OnHigherT: 


* Increase in Military 
Problems — 
Manufactured Goods N 


With Parliament again in sessio:.,.—™ 
possibilities of increased taxation, whg 
Jevies on business, or on the individua 
may curtail public buying are consid 
‘on business corporations. Increased t4 

certain, but businessmen feel i 
definitely what is coming so they 
qnere is a feeling, however, that v 
accepted cheerfully in wartime, Gov 
peen in the same proportion as the sé 
at large. 


Another problem confronting busi 
for which young men are now re< 
Absence of a man for four months ir 
different matter from an absence 0: 
considerable disruption in plant op: 
young men are employed; it also 
part-time wages during the time of 

Under the 30-day plan a number « f 
their intention of making up the difie 
wages which the individual employ: : 
month plan it is believed few concern 
general decision seems to have b« 
It is expected, however, that the traine™ 
position being held open. 


Canadian industrialists are givin 
possibility of manufacturing in Canada 
imported. A survey being conducted 
being imported those which cannot be 
restrictions or because the source of § 
facture of such lines here would hely 
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Retail trade continues in a good v 
noted over the dullness ruling for so 
year. Some idea of the expansion in p 
the estimate of Governor Graham Tov 
in 1940 the amount of income paid to Ca 
or 14% over the previous year. In spit 
to the war loans and purchases of wai 
increase in the amount of money to be 
indicated. 


Business In 


Current business about steady 
with D. B. S. index for week end- 
ed Feb. 9 pulled below previous 
week and last year by reduced 

jgtock market trading and prices. 

"Railway carloadings for week 
ended Feb. 8 above 1940 level de- 
spite lower grain movement. 

Automobiles—Output of passen- 

"ger cars in January slightly lower 
#than last year with production of 
~ fatueks mofe than doubled. 
Feb. 8 


‘Weekly index of business, D.B.S. 106.1 
Commodfty prices index no. ... a 
ec. 


The Financial Post business index °150.! 
Retail sales.index no. .......+.-- 102.4 
Dept. stores sales index no. ...... 101.1 
Wholesale sales index no. ...... 116.4 
Country store (% change pr. yr.) +3.8 
EMPLOYMENT INDEX Nos., D.B.S. Jan 


All industries 

“Manufacturing .........+++. gees 
Wage earners, no. 000’s 

Living costs weekly budget .... 


BAILWAYS ; 
eCarloadings (week Feb. 8) 
@C.N.R. gross (week Feb. 14) $ 
eC.P.R. gross (week Feb. 14) $ 5 

C.N.R. net revenue (Dec.) $ 
C.P.R: net revenue (Dec.) $ 

IRCN AND STEEL—Dec.— 

“Pig iron production (tons) 
"Steel ingots and castings 
prod. (tons) 

AUTOMOBILES—(Number)— 


Passenger Cars: 
Domestic sales* 
eFactory output ... 
Trucks and Buses: 
Domestic sales* .. ‘Dec.! 
eFactory output ... (Jan.) 


(Dec.) $ 2,615,650 
(Dec.) $ 2,850,676 


-. (Der.) 
(Jan.) 


CONSTRUCTION— 


Contracts awarded .. (Jan.) $ 26,579,900 
Cement prod., bbls. (Oct.) 1,099,092 


AGRICULTURE— 
Flour prod., bbls. 1,076,132 
354,918 
4,380,080 
83,707 


32,259 


.. (Dec.) 
. (Jan.) 
.. Jan.) 


- SEA FISHERIES—¢ 
Catch cwis. ........ 
Landed value . 
NEWSPRINT— | 
®Production, tons eee 

Exports, tons 
MINING AND OILS— 
Coal prod., tons ... (Dec.) 

Coal prod., tons ... (Nov.) 

Coal imports, tons. (Nov.) 

prod., fine oz. (Oct.) 

Crude oil prod., bbl. (Oct.) 

‘ oil imp., bbl. (Dec.) 

ELECTRIC POWER OUTPUT— (December 
Total monthly, 1,000 kw.h’s 2,584,341 
FOREIGN TRADE—+ wasn 
i 02,289,873 


Imports 
,_SExports (Jan.) 88,952,659 
OTHER INDUSTRIAL FACTORS— 
Oressed lumber exp.: 
“1,000 bd. ft. (Dec.) 
@Shoes, pred., pr. ... ‘Dec.) 
Cotton consump. Ib. (Dec.) 
®Raw rubber imp.., |b. | Dec.) 


Cigarette cons. No.t (Dec.! 
manufactured .. Ib.! 


FINANCE— 
Bank debitst a) § 
Bond 


(Jan.) 
(Nov.) 


190,249 
2,044,725 
16, 182,308 
16.321,954 
574,837 
37,921,156 
3,208,348 
326,704 
727,000 
*D.B.S. All Canada figure covering over 
Unrevised figures covering N.S., P.E.1. > 
«Total at yards and plants. 


yNew items for week marked @ 
1000's omitted. $F or four weeks to Jan. 


ELECTRIC PO 
For STAND-BY and 


Automatic or M 
Gasoline, Diesel a 


ATLAS POLA 
LIMI 


_ 1130 Bay Street 
; . Toronto 





Council, where for six years he served an 
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February 22, 1941 © February 22, 1941 i aa 


d of the cost and 


cuion. 


specifitations 


Mr. Gill graduated from the University 
‘ British @lumbia with the degree of 
Master of Arts, and practised as a chemist 


a number of years, specializing in 


esearch in the non-metallic field. He 
jid much investigation work in connec. 


n with constructions and road-building 


materials. 


Cc 


t 


C 


The 
is} 


mission 


Mr. Gill has been secretary of the 
nadian Government Purchasing Stan. 


ards Committee. He has algo done ex- 
tensive work on the National Building 
ode and other legislation of similar 
ature. In 1939 he went to England with 


Canadian Manufacturers’ Association 
on rearmament as techniéai 
istant to Major General A. G, L. Mac- 


Naughton. 
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“Private” Radio’s Chief 


Glen Bannerman, newly elected presi- 


nt and general manager of the Cana- 


an Association of Broadcasters, is no 


tranger to readers of this column. Mr, 


annerman 


has 
many years 
advertising 


id merchandis- 


ng manager of 


¢ 
yi 


ison Motors 
Canada, Ltd. In 


39 and 1940 he 


s president of 


he Association of 
Canadian Adver- 


tisers. 


His work as 


chairman of the 
Radio Committee 


ol 


A. C. A. made 


dio broadcast- 
rs jealous. They 


GLEN BANNEBMAN 
ided that Mr. Bannerman’g talent Yor 


erchandising and for getting people to 


york together was needed in radio. 


it may come as a surprise to many 


» ople that out of something more than 


broadcasting stations in Canada only 
> are government-owned, The rest 
privately owned stations, and most 


i them are members of the Canadian 


A 


ociation of Broadcasters. 
\bout half of these privately owned 


tations are part of the basic CBC chain 
s far as programme purposes are con- 
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For example up in Timmins, Ont, Roy 
1omson of the Northern Broadcasting 


p. owns and operates his own station, 
t in that area it is part-of the CBC 
gramme chain. Thus there ig a very 
e link between the Canadian Associ- 
in of Broadcasters and the govern- 


‘nt-owned corporation, although the 
ter is not a member of the association. 
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ich of the load in recent years being 


arried by Harry Sedgwick of CFRB, 


ronto. Now the responsibilities and 


pportunity for development and im- 
provement hayg reached the point where 


permanent executive official of Mr. 


Banngrman’s background and ability has 
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‘ found necessary. 
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he Princess Patricia’s Light Infantry. 


t 
hf 


ter the Armistice he returned to com- 


Jete his education at the University of 
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Interest, Now Focused 
On Higher Tax Prospects 


Increase in Military Training Term Brings 
New Problems — Study Possibilities of 
Manufactured Goods Now Imported 


With Parliament again in session, businessmen are speculating on 
jbilities of increased taxation, whether it be in the form of heavier 
jevies on business, or on the individual. Taxes on the individual which 
may curtail public buying are considered quite as important as taxes 
on business corporations. Increased taxes on the individual are consid- 
eed certain, but businessmen feel there is an advantage in knowihg 
definitely what is coming so they can make (their plans accordingly. 
here is a feeling, however, that while increased taxes are to be 
accepted cheerfully in wartime, Government economies so far have not 
peen in the same proportion as the sacrifices demanded of the people 
at large. 


Another problem confronting business is the increase in the period 
for which young men are now required to take military training. 
Absence of a man for four months from his place of employment is a 
different matter from an absence of 30 days. Not only may it lead to 
considerable disruption in plant operations where a large number of 
young men are employed; it also raises problems as to payment of 
part-time wages during the time of absence. 

Under the 30-day plan a number of industrial concerns had signified 
their intention of making up the difference between army pay and the 
wages which the individual employee was receiving. Under the four- 
month plan it is believed few concerns will feel able to do this. But no 
general decision seems to have been reached on the matter as yet. 
It is expected, however, that the trainees will be able to depend on their 
position being held open. 


Canadian industrialists are giving considerable attention to the 
possibility of manufacturing in Canada various products which are now 
imported. A survey being conducted includes as well as goods now 
being imported those which cannot be brought in now owing to trade 
restrictions or because the source of supply has been cut off. Manu- 
facture of such lines here would help to conserve foreign exchange. 

* . - 


Retail trade continues in a good volume with some improvement 
noted over the dullness ruling for some weeks after the turn of the 
year. Some idea of the expansion in purchasing power is provided by 
the estimate of Governor Graham Towers of the Bank of Canada that 
in 1940 the amount of income paid to Canadians was about $550 millions 
or 14% over the previous year. In spite of heavier taxes, contributions 
to the war loans and purchases of war savings certificates, a substantial 
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PRESIDENT 


J. Gordon Fleck has been elected 
president of the Canadian Lumber- 
men’s Association. Mr. Fleck is vice- 
president and managing director of 
J. R. Booth Ltd., Ottawa. 


Use Of Cotton 
Gains Sharply 


Bales Opened by Can- 


adian Mills Increase 
48.9% During 1940 


From Our Own Correspondent 

MONTREAL. — Consumption of 
raw cotton in Canadian mills dur- 
ing 1940 increased 48.9% over,sthe 
previous year. There were 382,924 
bales of raw cotton of 500 lb. open- 
ed during the year, compared with 
257,246 bales in 1939, according to 
the Cotton Institute of Canada. 

December consumption of 32,665 
500-Ib. gross bales was on about the 
same level as November, but up 
a the 27,752 bales opened in Dec., 
1939. 
Index of-cotton consumption, ad- 
justed for seasonal variation, stood 
at 199.1 in December, against 168.7 
in November, and 171.3 in Dec., 1939. 

Following are comparative figures 
for 1940 and 1939: 


Cotten Consumption in Canada 
*Bales opened 
940 1939 


increase in the amount of money to be spent on general merchandise is | yy, 


indicated. 


Business Indicators 


Newsprint production up 4% in 
January over 1940. 

Foreign trade—Exports in Janu- 
ary 2% below last year. 

Sugar grindings for four weeks 
ended Jan. 25, 30% lower than year 
ago. 

Trend of business shown by The 
Financial Post Business Index and 
following key factors, new items 
for the week being marked thus *. 


Current business about steady 
with D. B. S. index for week end- 
ed Feb. 9 pulled below previous 
week and last year by reduced 
stock market trading and prices. 

Railway carloadings for week 
ended Feb. 8 above 1940 level de- 
spite lower grain movement. 

Automobiles—Output of passen- 
ger cars in January slightly lower 
than last year with production of 
trucks more than doubled. 


Jan.18 Feb 10/40 
107.7 109.0 
84.6 82.3 

Sept. Year Ago 
147.4 129.0 
87.9 


90.8 

, 39.2 89.0 
124.2 98.2 

—10.7 +40 
Oct.1 Year Ago 
139.2 136.2 116.2 
144.6 143.8 118.2 

sas 2.867 2.545 
$16.14 $17.87 $17.77 

Janu. 1 to date % 
1940-41 1939-40 Change 


304,435 +6.7 
30,716,210 +16.7 
21,512,000 


4-17.38 
45,007,412 +116.0 
35,639,438 


Feb. 1 Jan. 25 


108.3 
84.8 
Nov. 
’ 153.4 
102.4 95.9 
101.1 98.1 
116.4 122.9 
+3.8 +15.4 
Jan. 1 Dee. 1 
134.2 139.1 
144.7 


$18.22 


Feb. 8 
Weekly index of business, D.B.S. 106.1 
Commodity prices index no. ... 85.0 


The Financial Post business index 
Retail sales index no. ........... 
Dept. stores sales index no. ...... 
Wholesale sales index no. 
Country store (% change pr. yr.) 
EMPLOYMENT INDEX Nos., D.B.S. 


All industries 

Manufacturing ........++++ gees 
Wage earners, no. 000’s 

Living costs weekly budget .... 


Nev.1 


1939-40 
49,734 
4,355,727 
2,964,000 
3,773,613 
4,381,968 


1940-41 
52,587 
4,884,521 


BAILWAYS 

eCarloadings ‘week Feb. 8) 
#C.N.R. gross (week Feb. 14) $ 
eC.P.R. gross (week Feb. 14) $ 3,474,000 
C.N.R. net revenue (Dec.) $ 6,273,550 
C.P.R; net revenue (Dec.) $ 4,806,206 

IRON AND STEEL—Dec.— 


“Pig iron production (tons) 
‘Steel ingots and castings 
prod. 


+74.9 


1,168,804 
2,011,172 


+h 
+45.2 


94,169 
150,105 


110,477 


(tons) 185,420 


AUTOMOBILES—(Number)— 
Passenger Cars: 
Domestic sales* .. 
eFactory output ... 
Trucks and Buses: 
Domestic sales* .. 
®Factory output ... 
Financing: 
Used 


8,775 , +18.0 
11,990 y —1.6 
2,145 +18.0 
11,205 +1418 


(Dec.) 
(Jan.) 


(Dec.} 
(Jan.) 


+ 19.3 
+20.7 


34,916,119 


41,651,440 
27,852,627 


33,616,879 


85 
ag 


CONSTRUCTION— 
Contracts awarded .. 
Cement prod., bbls. 

AGRICULTURE— 
Flour prod., bbls. . 
Flour exp., bbls. ... 
Wheat exp., bush. ... 
Cattle salesa 
Hog sales 

SEA FISHERIES—¢ 
Catch ewts. ..ccccce 


a3 
a 


6,627,710 


16,254,921 


> 
g3es 


uw 
= 
i 


a2 & 
B38 8282: 


— 
: 


®Production, tons ... 
Exports, tons 

MINING AND OILS— 

®Coal prod., tons ... (Dec.) 
Coal prod., tons ... (Nov.) 
Coal imports, tons. (Nov.) 
Gold prod., fine oz. (Oct.) 
Crude oil prod., bbl. (Oct.) 
sCrude oil imp., bbl. (Dec.) 

ELECTRIC POWER OUTPUT— (December) — 
Total monthly, 1,000 kw-h.’s” 2,584,341 

FOREIGN TRADE—¢ 

102,289,873 


(Jan.) 88,952,659 
OTHER INDUSTRIAL FACTORS— . 
Dressed lumber exp.: 

1,000 bd. ft. ...... (Dec.) 150,312 
8Shoes, pred., pr. ... (Dec.) 
Cotton consump.. Ib. (Dec.) 

‘Raw rubber imp., lb. ‘Dec.) 
Cigarette cons. No.t (Dec.) 
®Sugar manufactured .. Ib.§ 

FINANCE— 

Bank debitst (Dec.) $ 3,208,348 
d salest (Dec.) 326,704 72,719 2,277,999 1,441,751 

e insurance sales (Dec.) $ 33,727,000 34,759,000 ~365,217,000 368,726,000 

*D.B.S. All Canada figure covering over 90% of the Canadian total. 

tUnrevised figures covering N.S., P.E.L, N.B., Que., B.C. *Preliminary. 

«Total at yards and plants. 

,New items for week marked @ 

1000's omitted. §For four weeks to Jan. 25. 


~ 
= 
w 
gE 


1,174,014 

1,740,879 

1,947,631 

433,086 

* 816,257 

1,793,830 
28,351,514 


751,055,534 “ 


2,536,242 30,080,248 
y i 
72,109,338 1,061,938,116 
90,843,837 


2,451,638 
26,261,088 
191,295,405 
113,773,059 


190,249 


574,837 
37,921,156 


3,056,867 * 34,437,475 31,617,352 


¢Gold excluded. 


*500 lb. gross each. | 
Adjusted Index 
1 


Sales of Refrigerators 
Greater During 1940 


From Our Own Correspondent 

MONTREAL.—Household electri- 
cal refrigerators sold in Canada 
during 1940 numbered 61,912, ac- 
cording to returns made to the Na- 
tional |Electrical Manufacturers 
Association. This contrasts with 51,- 
840 units in 1939. 

There was no falling off of sales 
toward the close of the year, sales 
in December totalling 3,139 as 
against 1,539 for the same month a 
year ago. 


Quebec Liquor Board 
Profit $7.6 Millions 


MONTREAL.—Annual report of 
the Quebec Liquor Commission 
shows net profit of $7.6 millions in 
the year ended April 30, 1940. Sales 
totalled $18 millions. Average sales 
per store amounted to $60,171. Sales 
of spirituous liquors dropped 17% 
from 1925 to 1940, while wine sale 


during the same period increased | 


33.8%. 
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____ THE FINANCIAL POST 


Business Year Book Gives 
Data on War Organizations 


The Financial Post Business Year 


cludes 
materially to its value. ‘ 
These new features include a: 
Directory of war organizations, 
boards, controllers, and companies. 
Survey of war contracts placed 
in Canada in the first 16 months 
of ‘war, 5 ¢ ' 
er of Canada’s war financ- 
&. 
Summary of Foreign Exchange 
Control. 


An exclusive feature is a map of 
Canada’s economic front showing 
the resources of the Dominion and 
where these are m located. 
Thus it notes in the times such 
products as ships, codfish, coal and 
steel; Ontario and Quebec—metals, 
explosives, and other manufactured 
lines; Manitoba—copper, zinc, flour 
and textiles, Alberta and Saskatche- 
wan—coal, oil, bacon, wheat, ex- 
plosives, etc., and in British Colum- 


bia minerals, ships, salmon and air- 
planes, 


strictions, tax changes 
one of the Rowell-Sirois -re- 
po : 
The usual information contained 
in the book has been revised and 
brought up to date. Extensive data 
are given on the various economic 
activities in Canada such as agri- 
culture, manufacturing, mining, 


hydro-electric power, merchandis- 


ing, mining and the various branch- 
es-of finance—banking, insurance, 
trust and loan companies, etc. 

In addition, complete data are also 
given regarding the various econo- 
mic areas and cities and towns in 
Canada showing population, trans- 
portation facilities, volume of retail 
sales, buying power, etc. 

Altogether the book forms an en- 
cyclopedia of Canadian business in- 
dispensable to any person who 
wants to buy or sell in the Canadian 
market or who is interested in Can- 
ada’s national affairs. 


Keeping Posted ...... 


By JOHN C. KIRKWOOD 

An investigation made by Cluett, 
Peabody and Company among 
men’s wear departments in nine of 
the largest 
stores of the 
United States, 
revealed. the 
fact that 85% 
of customers f 
walked away ; ° 
away after FZ 
having made 
a single pur- 
chase. Only 
7% of shirt 
customers 
bought also a 
tie. These 
poor results 
were the case 
when _ kin- 
dred or allied 
items were 
not shown 
and made instantly available in the 
same department. When related 
merchandise was brought together, 
however, the number of tie buyers 
increased to 30%, and when ties and 
shirts were styled so that certain: 
ties were companion pieces to cer- 
tain shirts, from 50 to 70% of shirt 
buyers also bought ties. It was found 
that the same principle applied to 
other related merchandise, such as 
pyjamas and shorts, ties and socks, 
shirts and handkerchiefs, and shirts, 
ties and socks. 

Conclusions from the investiga- 
tion and from the results of new 
merchandising tactics led to this bit 
of advice to sales persons: “Above 
all let the customer buy,” meaning 
provide open displays and the stock- 
ing of goods which can be easily 
seen and examined, instead of quar- 
antining merchandise away in 
showcases. 

The full story of this Cluett, Pea- 
body investigation and findings is 
told in the February issue of Mén’s 
Wear Merchandising. 
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For the Services 

The Department of National De- 
fense has issued an attractively il- 
lustrated booklet listing no less than 
1,057 organizations in Canada now 
engaged in providing services both 
in military training camps and out- 
side the camps, in cities, towns and 
rural districts. The facilities being 
provided across Canada include a 
total of 15 hostess houses; 550 club 
rooms, club houses and similar 
quarters outside military areas or 
camps; 135 libraries; 62 recreational 
huts with canteens in military areas; 
62 cinema shows and 20 clubs in 
training centres. Social service de- 
partments have become part of the 
facilities in many of the larger can- 
teens. Educational departments 
have been set up to provide the sol- 
diers, sailors or airmen with facili- 
ties to continue their education as a 
means of better fitting them to take 
a place in industrial or business 
fields after demobilization. A most 
CT 


JOHN C. KIREWOOD 


PAGE.HERSEY TUBES, LIMITED 


BALANCE SHEET AS AT DECEMBER 31st, 1940 


‘ 


; ASSETS 


Fixed 


Real Estate, Buildings, Plant, Machinery and 


Equipment, at cost 
Investment in Stocks 


Current 


Cash on hand and in Banks ....... 
Accounts and Bills Receivable—less reserves 
Employees’ Stock Participation Fund 

Investment in Government Bonds and other 


marketable Securities 
(Market value $2,559,892.37) 


Merchandise Inventory — Valued at lower of 
cost or market—less reserve ... 


Total Assets ....... sabtecces 


eeeeemee eee 


$6,235,737.18 


of Subsidiary and 
Allied Companies .........0+0++ 


900,000.00 
—_—————— $ 7, 135,737.18 


922,377.72 
1,445,428.38 
31,974.57 


2,389,485.24 


eeeeeeeeeee 


3,313,412.26 
———_ 8,102,678.17 


ecccccccsseccess $15,238,415.35 


LIABILITIES 


Capital Steck 


No Par Value, 
Authorized 


—175,000 shares 


Issued and Outstanding—174,276 shares.... $6,249,670.68 


Earned Surplus ........+.++- Minak cisth ee a 


Profit and Loss: Account .... 


2,695,000.00 
1,560,533 


excéllent account of this educational 
work is given im Maclean’s Maga- 
zine. Over 15,000 men are getting 
free schooling through courses fin- 
anced by Canadian Legion War 
Services. 
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Paint and Light 

Very shortly many thousands of 
houses in Canada will be renovated 
with wallpaper and paint. .Thrifty 
persons may welcome the following 
bit of information found in the cur- 
rent issue of Canadian Paint and 
Varnish Magazine: Certain colors 
will make a room lighter while 
others make it darker. A 100-watt 
bulb might be light enough to read 
by in a room with white or cream 
walls, while the same bulb in a room 
with red or blue walls wouldn't give 
enough light to prevent eyestrain. 
Perfect white reflects as much as 
80% of the light in a room tinted 
with ivory it drops to 78%. Add a 
little tan and its reflecting power 
is lowered to 64%. Bright sage green 
is placed at 48%; sky blue at 35%; 
and dark blue-grey at only 17%. So 
when you are choosing papers and 
paint, give a thought to their power 
to reflect light. 


18% In1940) v 
Upswing Shown in Last 
Quarter Is Extended 
Through December 


New motor vehicles sold in Can- 
ada in 1940, excluding deliveries to 
the Government for war purposes, 
showed increases of 14% in number 
and 18% in value over 1939. Accord- 
ing to the report for the year by the 
Dominion Bureau of Statistics, sales 
last year numbered 130,917 units 
valued at $149,165,627. 

Of the grand total, trucks! and 
buses sold numbered 29,150 units 
(up 18%) valued at $343 millions 
(up 19%). New passenger cars sold 
numbered 101,767 (up 13%) valued 
at $1148 millions (up 18.2%). 

The upswing in sales during the 
last quarter of the year was con- 
tinued into December, when sales 
showed a rise of 11% in number and 
18% in value. This increase was con- 
tributed chiefly by passenger car 


sales. 
Chief Makes Sold 

The trend of sales of the principal 
makes of cars, through 1940 and in 
the final month of the year, is shown 
by the following analysis by Cana- 
dian Automotive Trade of passenger 
car registrations in central Canada 


and the Maritimes. 

New Passenger Car Registrations in 
Eastern Canada : 

Twelve Leading Makes for the Month 
December Mos. — 
1939 1939 
1,272 11,507 
637 12,226 10,24 
9,158 
10,004 
4,070 
3,425 


544 
1,133 
471 
462 
315 
211 
30T 
5ST 
81 
246 


5,836 


Labor Trouble Slight 
At First of Year 


Labor trouble in the first month of 
this year was of moderate propor- 
tions and about on a par with both 
the preceding month and Jan., 1940. 
Slight increases were shown in the 
number of strikes and the total of 
workers who walked out, but de- 
clines were reflected in the loss of 
working time. . 

Strikes in Canada 


—January— 
1941 1940 


Dee. 
1940 
q 


3.900 | Ltd. has declared a dividend of :% 


They've found 


a way.. 


LL OVER THE cOUNTRY there are 
A people of modest means who are 
eager for the sense of security that life 


insurance can give them. 


Yet many of these people cannot afford 
to buy Ordinary life insurance in $1,000 
units, with premiums payable annually, 
semi-annually, quarterly, or even month- 
ly. They have to buy life insurance just 
as they buy almost everything else—in 
small amounts—with premiums payable 
in small, frequent installments. 


mium rate. 


That is why these people are grateful 


for the special method of furnishing 
protection known as weekly-premium 
“Industrial” life insurance — insurance 


premiums are payable in small install- 
ments, tend to make weekly-premium 
Industrial life insurance somewhat more’ 
expensive for the company to handle, and 
therefore more expensive for the policy- 
holder. The higher average death rate 
experienced among these people also 
contributes to a somewhat higher pre- 


Metropolitan, however, is constantly 
studying ways of improving even further 
the efficiency with which this business 
is conducted. Throughout the years, 


Auto Sales Gain 


r 


PROVINCE OF QUEBEC 
SINKING FUND DEBENTURES 


3%% Debentures, due'February 1, 1951 
PRICE: 99.50* to yield 3.81% 


4% Debentures, due February 1, 1956 
PRICE: 100.00* to yield 4.00% 
*Plus Accrued Interest 


Official Prospectus will be mailed upon request 


A. E. AMES & CO. 


LIMITED 
Business Established 1889 
TORONTO 


Mentreal Winnipeg Vancouver Victoria london, Eng: 


Bug 
WAR SAVINGS CERTIFICATES 
— regularly! 


MCLEOD, YOUNG, WEIR « Co. 


Metropolitan Building, Toronto 
Offices et Torente, Montreal, Ortawe, Hamilton, London, 
Correspondents in New York and Londen, England. 


DOMINION-SCOTTISH 
Dominion - Scottish Investments 


stock, payable March 1, 1941, to 
shareholders of record Feb, 20. Fol- 
lowing this payment arrears will be 


(50 cents) a share on its preferred | $6.17% a share. ¢ 


of people have found a measureof secur- 
‘ity and peace of mind in Industrial. life 
insurance. 


This is Number 34 in a series of advertisements 

designed to give the public a clearer understand- 

ing of how a life insurance company operates. 

Copies of preceeding advertisements will be 
mailed upon request, 
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— $10,505 204.18 Metropolitan Life 
Insurance Company 
(A: MUTUAL COMPANY) 
NEW YORK 


they can conveniently pay for because 
the premiums are due in modest weekly 
payments. In fact, it can truthfully be 
said that if weekly-premiumlifeinsurance _ 
were/not available, millions of ‘people 
would have no life insurance at all. 

These people welcome, too, the added 
convenience of having a company agent 
call regularly at their homes to collect 
their insurance premiums. 

The relatively small amount of insur- 


A weekly newspaper, presenting in @ 
»pular manner, reliable information 
respecting investments, business and 
ational affairs in Canada. 

FLOYD 8. CHALMERS, Editor 
OUGLAS GOWDY, Business Manage. 
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The MacLean Publishing Co., Limited 

481 University Avenue, Toronte 3 . 
JOHN BAYNE MACLEAN, Founder #a# 
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an aging Director. 
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Reserves 
Deeciation of Buildings, Plant, and Ma- 
chinery 
Furnace Reconstruction ....cccccssssscceeess 


Current 
Accounts Payable ,........ 
Accrued Wages and Miscellaneous Expenses. . 
Due to Subsidiary Companies ..... aatid binds 
Divigend declared and payable January 2nd, 


consistent progress has been made in 
liberalizing the terms of Industrial insur- 
ance policies and providing more benefits 
for less cost. : 


Moreover, Metropolitan engages in 
extensive health activities in an effort 
to help these policyholders to protect 
their health and lengthen their lives. 


The latge of money Metro- 
politan paysor créditsas dividends each 


ELECTRIC POWER PLANTS 
For STAND-BY and PEAK LOAD Service 


Automatic or Manual Control 
Gasoline, Diesel and Natural Gas 


ATLAS POLAR COMPANY 
LIMITED 


' Dominion Square Bldg. 
Montreal 


3,267 020.98 


* 481,738.11 | 
7,777.23 | 
55,343.17 


, 215,935.00 
625,306.75 


Provision for Income and Excess Profits Taxes 
, : / 1,466,190.26 


Total, Capital, Surplus, Reserves and Liabilities... - $15.238.415.35 
Certified correct Auditor’s Report attached. ‘ 
Signed on auch the rae x ance per policy,’ the special services year toits Industrial policyholders surely 

C. L. DUNBAR, Director. | rendered, and the additional fact that bears testimony to the fact that millions 
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SAVE A PART OF ALL EARNINGS . .-. 
HELP TO BUILD PLANES AND SHIPS... 
TO FURNISH SUPPLIES AND MUNITIONS. 
Manage your income through a Bank account— 
Budget your earnings to provide for Income and other 
axes—to provide for usual expenses of living—to 


purchase War Savings Certificates which in turn will 
provide a nest egg for the future. 


The furtherance of the War Effort has a first call on 


the Bank’s services an 


support. This applies par- 


ticularly to the increased operations of manufacturing 
and other business concerns—of, agriculturists—and 
to the efforts of all citizens. 


An Account at any of our! Branches will be" helpful. 


the BANK of 
NOVA SCOTIA 


EST'D: 


U.S. Cellulose Acetate 
Greater in Past Year 


From Our Own Correspendent 
MONTREAL.—Production of cell- 
ulose plastic products in the form 
of sheets, rods and tubes, in the 
United States amounted to 8,887,237 
Ibs. in 1940. This compares with 


1832—OVER A CENTURY OF BANKING EXPERIENCE 


9,140,907 Ibs., in 1939 and 6,830,506 
Ibs. in 1938. 

The production of cellulose ace- 
tate molding composition last year 
showed a relatively sharp increase, 
totalling 14,962,813 lbs, as against 
11,654,928 lbs. in 1939. Compared 
with 1938, production last year 
showed an increase of just over 
100%. 


A Good Name 


For over 70 years the name Maclaren, 
in the Ottawa Valley, has stood for 
fair dealing and a quality product. 


Newsprint—Groundwood 


270,000 h.p. 


Hydro Power _ tstatied capacity 


MACLAREN POWER & PAPER COMPANY 


Maclaren-Quebec Power Company 
The James Maclaren Company Limited 


BUCKINGHAM, QUEBEC 


a Ee a 


See | 


ATING 


Aiesoneer MURRAY :::,,. 


LIMITED 


Abitibi Power & Pape 


Company, Limited 
TORONTO, ONT. 


Owning directly or through subsidiary companies, 
mills at 


Beaupre, Que. 
Pine Falls, Man. 
Sault Ste. Marie, Ont. 


Iroquois Falls, Ont. 
Smooth Rock Fulls, Ont. 
Fort William, Ont. 


Port Arthur, Ont. 


Newsprint 


Groundwood Pulp 


News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


‘ ‘ 
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Hearst Newsprint Credits Kept 
In Check During 1940. 


Our Own Correspondent 


Lake St. John ..... 
Subtotal eeevreeeeeaee 


Grand total eeeeeeee 


section of the 
ts. 


open at 
a little over $17,000 for these 
companies. 

The position of the Hearst ac- 
count with the three companies in 
the St. Lawrence group is set out 
in the following table: 


Current 
88,265 
96,114 

184,379 


U.S. Pulp Mills Maintain 
High Operating Schedule \ 


From Our Own Correspondent 


MONTREAL, — Mills reporting to 
the United States Pulp Producers 
Association in December operated at 
86% of capacity, according to a report 
released by the association. This re- 
sulted in an output of* 621,504 tons. 
Compared with the previous month 
the operating ratio shows no change, 
while the amount of pulp produced 
was roughly 18,000 tons less. 

The reporting chemical mills oper- 
ated at near capacity during Decem- 


ber, output of sulphite totalling 
200,776 tons and of sulphate 308,306 
tons. This was fractionally under 
that reported in the previous month. 

Groundwood mills reported opera- 
tions at 67% of capacity for an output 
of 99,153 tons. In the previous month 
production totalled 105,933 tons. 

A breakdown of the returns of the 
reporting mills to the United State: 
Pulp Producers Association for Dec., 
1940, follows: 


December Weod Pulp Statistical Review 


(In tons of 2,000 pounds, air dry weight) 
% of ind’y Production Used 
producing 


eapacity during 
reporting December 
Total, all grades .. 86% 621,504 
except soda. 
Total sulphite 
Bleached ... 
Unbleached 
— sulphate 


& miscellaneous. 41% 13,269 
*Total, for own uge and sale, of pulp of 
of purchased pulp). 


Container Materials 
Judgment Reserved 


The Ontario Appeal Court has 
reserved judgment on the appeal 
of Container Materials Ltd. and 18 
other companies convicted last fall 
under the Combines Investigation 
Act. 

The hearing on the appeal occu- 
pied several weeks and the decision 
is regarded of considerable im- 
portance as a test case in the en- 
forcement of anti-trust legislation. 


Newsprint Output 


Up in January 
MONTREAL.—Newsprint produc- 
tion in’ Canada got off to a good 
start this year, with output in Janu- 
ary totalling 261,298 tons, as against 
251382 tons same month last year. 
Shipments, on other hand, were 
down slightly, amounting to 243,- 
394 against 244,273 tons year ago. 


War Savings 


by Sales Stocks*on Imports 

fereign handendef during 
mills &domestic December December 

487,149 136,394 53,684 69,988 


Al 1 

103,915 43,971 / 
60,011 42,884 23,603 
20,368 


43,904 
284,079 14,438 
40,641. 6,024 
243,438 8,414 

87,586 , 10,818 


11,569 1,500 761 
own manufacture (does not include stocks 


New Books.... 


The Paper Industry 


cover, $4. 


For many years The Paper Mill, a 
well-known American trade pub- 
lication, has been publishing an 


annual directory of paper and pulp |’ 


mills in the United States and Can- 
ada. It contains a mass of informa- 
tion particularly valuable to anyone 
interested in or doing business with 
the pulp and paper industry. The 
directory contains a list of pulp and 
paper mills not only in Canada and 
the U. S., but in Newfoundland; de- 
tails of equipment; production statis- 
tics; capacity of mills, buyers guide; 
mill officials and list of industry 
associations. 


Past the Halfway Mark 


Local war savings thermometers 
in many parts of Canada are crowd- 
ing the boiling point, but there's 
very little mercury in the national 
indicator. Reason seems to be that 
committeemen are too busy reaping 
a thrift harvest in the field to report 
their successes to Ottawa. Only 
about a fifth of the committees have 
reported to date, but these 300 or so 
reports tell a pleasant tale. 

A little arithmetic applied to the 
figures available seems to indicate 
that something like 53% of the Do- 
minion’s quota ‘ef subscribers had 
been signed up in the first two 
weeks’ campaigning. The figures 
omit two important groups, the bank 
pledges and the companies which 
are not reporting until they are sure 
they have corralled every possible 
saver in the organization. In most 
communities these will come in a 
lump and give a sudden boost to the 
figures. 


75 ‘0 0 Objective 

ve es to say which is more im- 
portant, the number of subscribers 
or the amount subscribed. So far, 
the dollar totals seem nearer to the 
objective than do the number of sub- 
scribers. In the first half of Febru- 
afy, Ottawa received cash of $3.7 
millions for investment in certifi- 
cates, indicating a monthly rate of 
$7.5 millions or 75% of the objective. 

When it is realized that over 1,000 
committees did not go into action 
until after the beginning of the 
month, there appears to be a good 
chance of bringing monthly totals 
well above the $10 millions 
objective. 

Although the figures to date are 
incomplete, the results appear to be 
better from the small and medium 


is better for you 


O'KEEFES BEVERAGES LIMITED 


cities than in the larger cities. This 
is no doubt largely due to the greater 
ease of organizing a smaller terri- 
tory. Another factor seems to be the 
existence of a war industry in the 
district, particularly where the war 
work is handled by one of the larger 
industrial companies. The aid that 
large industrial employers can give 
to local organizers is borne out by 
the fact that Sudbury has doubled 
its quota, Welland has nearly trebled 
its objective, while Oshawa, King- 
ston and Arvida, Que., are all near 
or past their objectives. 
- . > 


Nationwide Hook-up 

The Bell Telephone Co. of Can- 
ada Has exceptional facilities for 
communicating with its employees. 
Recently, its lines were joined into 
a public address system through 
which J. L. Ilsley, Minister of Fin- 
ance, C. F. Sise, president, and other 
company officials spoke to Bell em- 
ployees across Canada to boost the 
sale of War Savings certificates, 

The Bell people are interested first 
in signing up 100% of their employ- 
ees for the campaign, but plans are 
being prepared to use the system 
for the benefit of the campaign as a 
whole. Internally, the company will 
use the same methods that were 
found effective in selling employees 
on the company’s employee stock 
purchase plan. When this campaign 
has succeeded, the company’s wide 
public contacts are to be harnessed 
to the general effort. War Savings 
Stamps will be handled by the com- 
mercial departments, while other de- 
partments will boost sales in much 
the same way as the sale of tele- 
phone service is promoted. 

The Bell Telephone Company’s 
objective of 100% enrolment, each 
employee contributing 5% of his 
salary, would bring $840,000 an- 
nually to the Dominion’s war chest, 

*- ¢ 


Star-Spangled Certificates 
Reports ashingto 
that the U.S. is abe re 


call for the sale of savings stam 

probably by postal authorities, in ro 

nominations of 10, 25, 50 cents and 41. 
cedipeettiiinapiemetbiediunedeine, 


BELL SHARES UED 
From Our Own — 
MONTREAL.—The 
Co. of Canada adv: 
Stock Exchange 721 additional 
shares of capital stock have been 


issued under the employees stock 


plan, bringing the number of shares 
outstanding to 823,260, 
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Use More Paper 


January Returns Reveal 

Greater Consumption — 
Stocks Are Higher 

o. Frem Our Own Correspondent a 

newsprint paper in January by Am- 

érican publishers reporting to the 


; 229 
ton, an increase of 11,311 tons over 
Jan., 1940, but seasonally off from 
December. 


Reporting publishers held 308,800 
tons of newsprint on Jan. 1 last and 
received 223,343 tons during the 
month. They used 229,799 tons and 
sold 782 tons, to leave 301,562 tons on 
hand at the end. of January. 


Pulp and P Group 
Elects 1941 Executive 


From Our Own Correspondent 
MONTREAL.—List of officers of 
the Canadian Pulp and Paper Asso- 
ciation for the current year has now 
been completed with nominations to 
the executive and is as follows: 


F. G. ROBINSON, President. Mr. Robin- 
son is vice- it of Canadian In- 
per - 


Te CINT ria 
R. A. McINNIS and’ . GEN. J. B. 
WHITE, DAL. Sae-geasicums, both 


Allied War Sup- 


ply Corp., , 
WwW. g KIDD, The E. B. Eddy Co., Hull. 
E. ae. Anglo-Can, Pulp & Paper 
J. ROLLAND, Rolland Paper 

Co., Montreal. 

P. H. SCOWEN, Brompton Pulp & Paper 


Co., East . 
E. H. SMITH, Howard Smith Paper Mills 


“? 
W. Hz. SMITE Abitibi Power & Paper 
Co, Ltd., Toronto. 
R. L. WELDON, Bathurst Power & 
.» Montreal, 

, Consolidated Paper 
treal, 
Hinde & Dauch Co. 


+ Toronto. 
Secretary-manager. 
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For Fine Papers 


Empire Requirements 
Keep Canadian Mills 


Operating at Capacity 
From Our Own Correspondent 
MONTREAL — Considerable in- 
crease in exports of fine papers from 
Canadian mills has taken place 
since outbreak of the war, accord- 
ing to a statement made by G. A. 
Davidson, Chairman of the Book 
and Writing Section, at the annual 


meeting of the Canadian Pulp and 


Paper Association. 

While all mills have been unable 
to take care of all demands, Mr. 
Davidson added, there is close co- 
operation in an endeavor to supply 
the export market, priority being 
given to Empire markets. It is 
hoped, he continued, that the con- 
nections established will be main- 
tained after the war when the ton- 
nage shipped to these markets will 
be useful and valuable to the Cana- 
dian mills. 

In reviewing outlook for the cur- 
rent year, Mr. Davi said pros- 
pects were somewhat uncertain and 
difficult to forecast, However, it is 
anticipated production will be main- 
tained at satisfactory levels and “it 
is hoped that conditions may also 
remain stable. Difficult problems 
will undoubtedly arise under war 
conditions, but by mutual under- 
standing and co-operation the mills 
confidently believe that they can 
meet these problems and provide a 
satisfactory remedy.” 


REDEEMS “A” SHARES 
From Our Own Correspondent 
MONTREAL.—St. Lawrence Corp. 
reports that 620 shares of the Class 
“A” preferred stock have been can- 
celled. This leaves 293,317 shares 
outstanding. 


YOUR DUPLICATING CAN “LOOK LIKE A MILLION": 
(AND COST LESS THAN USUAL) IF YOU USE THAT 


BETTER-LOOKING, 
FREE-RUNNING 


Made (in Pure White end six smert shades) by Provincial Paper Limited. 
Seld and recommended threvgheut Cenede by leading dealers. 


The WESTERN SAVINGS and LOAN. ASSOCIATION 


HEAD OFFICE: WINNIPEG, MANITOBA 


OFFICES: 
Agency Building - Edmonton, Alisa. 
221 A 8th Ave. W. - - Calgary, Alta, 
MeCalium-Hill Building Regina, Sask. 
411 Avenue Building Saskatoon, Sask. 


_ Its Your Business * 


The Success of the Drive 
for the sale of 


War Savings Certificates 


depends largely on the thoroughness with 
which the Payroll Savings Plan is put into 
operation, in factory, office, warehouse or store, 
both as regards the number of people who 
pledge themselves, and the amounts for 
which they pledge. 


The success of the Payroll Savings Plan, in 
turn, depends on the forceful leadership and 


enthusiastic co-operation of 


labour. 


Employers! 


+ 


employers of 


This Is Your Responsibility 


If you need further information or assistance, 
call on your Local Committee—but act at once. 
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“LOOK LIKE A MILLION"? 
USUAL) IF YOU USE THAT 


Never In the years thet have fol- 
lowed hee thet faith wavered. It 
governs the Conede Permenent 


policy te-dey. 


PERMANENT 


Mortgage ey; porafti ra 


shedes) by Previncie! Peper Limited, 
out Cenede by leading deelers, 


and LOAN_ ASSOCIATION 
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activities for the non-ski 


property . . 
. - European and 
+ other ine 
or. Write, booklet. 
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_ Company Reports 


Western Grocers 
wan tie 
ended Dec. 31, 1940. Marketing dif- 
ficulties in connection with 


ereeee 
Legal fees Sos oimahany 
Income taxes ..cee» 


Add: Divds. rec. .see 


105,000 
98,197 


Common, m.p.Vv. ... 6. 
Working Capital 
1940 


Current liabilities ... 


extra wear 


normal opera conditions. 


~ Inventories shown on the balance | | 
sheet at the end of 1940 rose from 


Construction and rehabilitation of 


plants for the manufacture of war 
has substan 


Operating income .... 
Add: Misc. income ... 


ae 


- 


THE FINANC 


equipment from ab- 


1. Give information on Canadian 

2. Publish anonymously letters of 
general interest. 

3. Supply facts rather than opinions. 


Financial Post must be en 


securities to Financial Post sub- / 
scribers. 


Three-cent stamp and address label 
closed. 


IAL POST? 


What We Don’t Do: 

1. Answer enquiries 

«, reribere, of non-sub- 

5 ee ia on foreign 

& Seen F comin ies: 

Samael of onahe Ieoebe 
subscriber's copy of The 
letters to The Financial 


Post, 481 University Ave., Toronto 2. 


Winnipeg Electric: 

As a subscriber 1 would like to 
obtain any information you have 
on the Series B bonds of Winnipeg \ 
Electric Co. 


Gross earnings of Winnipeg Electric 
Co. in 1940 will probably show asmall 
betterment over the preceding year, 
However, because of increase in op- 
erating expenditure, depreciation, 
bond interest and other charges, etc., 
net income is expected to be some- 
what lower than in 1939. In the first 
10 months of the year net income 
available for interest on the Series B 


——— | bonds was down 15%. 


Surplus for year 
Add: Prev. surplus .. 


Working Capital 
1940 


In 1939 the company earned inter- 
est on the general mortgage B bonds 
1.91 times, compared with 1.16 times 
in 1938. If these requirements are 
decreased to the extent expected 
interest will still be earned on the 


7 | bonds by a modest margin. The com- 
~~s, 770 | Pany has been paying interest on 


Simpsons Ltd. 


Benefit of an increase of over 
$700,000 in operating profits for the 
company year ended Jan. 8, 1941, as 
compared with the previous year, 
was colinteracted by higher non- 
operating expenses of Simpsons 
Ltd. In addition to 4n increase in 


——.. | taxes of nearly $400,000, higher de- 


Working capital 


Amal. Electric 


Amalgamated Electric Corp. re- 
ports net profits of $79,800 in the 
year ended Dec. 31, 1940, compared 
with $56,515 in. 1939. This was 
equivalent to earnings on ‘the 
common stock of 95 cents and 67 
cents, respectively. 

Provision for depreciation 
amounted to $68,281 in 1940, com- 
pared with $37,344. Reserve for in- 
come and “excess” profits taxes to- 
talled $51,908 in 1940, against $13,663 
in 1939. 

P. F. Sise, president, states in the 
annual report that 1940 provision 
for “excess” profits tax may be sub- 
ject to revision when “standard 
profits” are determined. Amalga- 
mated Electric has filed a brief to 
claim that it should be classed as a 
“depressed” industry during the 
1936-39 period. 

There was an interim dividend of 
25 cents a share paid on the capital 
Dec. 26, 1940, the first divi- 
on the new common stock. 
Sise reports that it was found 

during the past year to 
move stocks of finished goods to 
rented warehouses in Toronto be- 
cause of the need at the Montreal 
plant for additional space for manu- 
facturing facilities. 

Capital expenditures of $56,507 
were made during the year and, 
after deduction of $2,035 for scrap- 
ped equipment, there was a net in- 
crease in plant investment of $54,- 
472. Larger depreciation allowance 
was made to take into consideration 


ductions for depreciation were 
made in the latest period and a spe- 
cial reserve of $400,000 for possible 
decline in inventory values was set 
up. 

Expenditures of $1.4 million were 
effected on capital assets, principal- 
ly as a result of a major extension 
of the five-story building in Halifax 
and the completion of the Mutual 
Street building in Toronto. Depre- 
ciation reserves were increased 
$944,096 during the year and 
amounted to $7.4 millions at Jan. 8, 
1941. 

In the period under review the 
company retired a further $350,000 
of its first mortgage bonds, while 
preferred shares of the subsidiary 
Robert Simpson Co. in the hands of 
the public were lowered to $2,299, 
from 2,402 the year before. 

As a result of the year’s opera- 
tions, bond interest on the first 
mortgage bonds was covered 5.38 
times after allowing for deprecia- 
tion, against 4.94 times in preced- 
ing year. Earnings per share were 
slightly lower than in the year be- 
fore, but the payment of $1 on pre- 
ferred stock arrears reduced arrears 
to $22.62% per share on this class 
of stock. 


Consol. Income and Surplus Acceunt 
Years Ended 
Jan.8, Jan. 3, 
1941 1940 


$ $ 
Profit from oper. ..... 3,932,813 3,219,515, 
Add; Invest. income . 1,320 1,379 


Net earnings . 
Less: Int. 5% Ist mtge. 
Sim Co, 


bonds 
Employees’ saving 

& profit fund .... 
Prov. for pensions . 
Refunding exp. w/o 


Surplus for year 
Ada: Prev. surplus .. 


Surplus forward 
Earnings per Share; 


None paid. 
Shares Outstanding: 
R. Simpson Co., pref. 


B ee 20,000 
Werking Capital 
Jan. 8, 
1941 


NS ’ 
17,737,122 15,946,269 
8,857,770 6,693,340 


Working capital 
Other Balance Sheet Changes 


Jan. . 

‘ iit” 900 

Le acisits': Sse Tun 

for goods... 483.226 330,032 

. 1,140,516 886,100 
Sasest » eea.a38 

Bank advances .....:. 1 

Accounts payable ,,.. 5,802,431 4,697,233 

Accrued taxes 


07 529 
Funded debt ....++++» 12,809,100 13,148,200 


Cons. Oka Sand 


Consolidated Oka Sand & Gravel 
Co.’s financial ae ea = mor 
shows a slightly er net loss. The 
deficit account now stands at $481,123, 
compared with $459,017 at the end of 
1939 


Frank M. Ross, president, states, 
“It is difficult to forecast the extent 
of business in 1941 for the building 
industry, but any improvement that 
ay eae ke 

f benefiti - 
rm one and eos Sens 


Years Dec. 31 
1940 


Excess of liabilities .. 


Easy Washing Machine 
Washing Machine Co. reports 
yn + for 1940 equivalent to 


compared with $3.90 a 

1939. Substantially higher gross 
profits were practically offset by 
heavier taxes and expenses. 


the income bonds at required rates, 
The interest is payable annually out 
of available income as defined by 
trust deed up to 4% from 1935 to 
1941 and to 5% from 1942 to 1946. 
From Jan, 2, 1947, the bonds will be 
— on a fixed basis of 5% annu- 
ally. 


Can. Celanese 


How will the 1940 earnings of 
Canadian Celanese Ltd. compare 
with the previous year? 


Earnings of Canadian Celanese 
Ltd. in 1940 are not expected ‘to be 
as favorable as in 1939, when net 
profit amounted to $1.9 million. This 
Was equal to earnings on the 7% 
preferred stock of $18.77 a share, 
compared with $11.95 a share in 1938, 
A factor which will adversely influ- 
ence earnings in 1940° is a much 
greater provision for taxation. Lower 
level of earnings is indicated by pay- 
ments on the common stock during 
1940 of $1.90 a share. This compares 
with $2.85 in 1938, 35 cents of which 
was applicable to 1938 earnings. 


Acadia Sugar 
I hold 6% general mortgage 
bonds of Acadia Sugar Refining 
Co, and would like any information 
relating to this security. 


Acadia Sugar Refining Co. was 
incorporated Oct. 13, 1939, to take 
over the assets and undertakings of 
an organization of the same name, 


on the company’s industry. This 25% 
levy would have required $125,000 


if in force for the full 'year. 
Income and. Surplus Account 
Years Ended Dec. 31 


Gross profit 
Less: Sell., 
° 


Surplus for year 
Add: Prev. surplus .. 


Surplus forward 
Earned per Share: 


Shares O/s.: 
Preference, $10 par . 


D.D.Ve dee 30, 
Working Capital 
1940 


General Steel Wares 

General Steel Wares financial 
statement for 1940 shows an increase 
in gross profit, but a decrease in net, 
after substantially increased provis- 
ion for depreciation and taxes. Net 
was equal to 35 cents a share on the 
common stock, after providing for 
participating dividend on the prefer- 
= as against 90 cents a share in 


Net working capital increased dur- 
ing the year by $142,833 to $4,383,400. 
Outlay on capital account amounted 
to $112,883, bringing fixed assets up to 
$12.8 millions. Cash on hand was 
moderately lower, but accounts re- 


advanced nearly $300,000 to $3.6 mil- 
lions, Bonded debt of the company 
declined from $6,577,000 to $6,352,000, 
while subsidiary bonded debt was 


cut from $101,000 to $83,000. 
Income and Surplus Account 
~~ 2 


Surplus for year 
Add: Prev. surplus .. 


#On 310,879 shares now outstanding. 
tOf which $12,197 was subject to distri- 
bution as a participating cash dividend to 
preferred shareholders, when b 
Werking Capital 
1940 1939 


s $ 
5,741,762 5,060,973 
1,358,362 820,376 


4,383,400 4,240,597 


e 


PINOTEA 


were 
public in Dec., 1939. These securi- 
ties constitute sole public investment 
interest in the comipany. On the 
basis of past earnings average annual 
interest for four years and nine 
months ended Sept. 30, 1939, available 
for bond interest, amounted to 
$555,511 before allowing for depre- 
times the annual interest require- 
ciation. This is equivalent to 2.83 
ments on the two issues outstanding. 


United Steel 


Please outline the changes 
which, have recently taken place 
in the capital of United Steel 
Corp. and its subsidiary. 


On Jan. 1, 1941, all outstanding 6% 
bonds of United States Corp. were 
redeemed and on the following day 
the outstanding preferred stock of 
Standard Steel Construction Co., the 
subsidiary, was redeemed. Amalga- 
mation of the two companies was 
approved by shareholders on Jan. 17, 
holders of Standard Steel common 
shares to receive share for share of 
United Steel Corp. As United Steel 
holds about 99% of the subsidiary 
stock, the change will result in prac- 
tically no increase in the United 
Steel Corp. stock in the hands of the 
public. 

Final step in the company’s re- 
organization has been the offer of 
$900,000 in 5% 15-year first mort- 
gage bonds. Purpose of the sale is to 
aid in the retirement of the old 6% 
bonds, to buy out minority interests 
in the Farand & Delorme, subsidiary 
of Standard Steel, to pay liabilities 
incurred in acquiring Standard and 
to provide working capital. 


Alberta Bonds 

By accepting interest on Alberta 
bonds at half the contractual rate 
offered, do I jeopardize possibility 
of settlement in full in some future 
arrangement? 

Legal counsel of the Investment 
Dealers Association of Canada, the 
late E. G. Long, ruled in connection 
with the cashing of coupons on 
Alberta bonds on which arbitrary 
reduction of interest rates has been 
made as follows: 

“In my opinion, the holder of a 
coupon payable to bearer cannot 
effectually retain any right to the 
balance of the face amount of the 
coupon if, on accepting a propor- 
tion of the face amount thereof he 

_ delivers up the coupon itself. He 
is uhder no compulsion to deliver 
up the coupon, and if he does so 


SER RS Se ee eT ' 
Wt ae ot An I ae One 


against payment of part only of 
its face value, he cannot retain any 
further benefit by doing so under 
protest, and a reserve of any rights 
he may claim or have.” 
Majority of institutional holders of 
Alberta bonds concur in this view. 


C. P. R. 


In view of much bettes earnings 
for C. P. R., what do you think the 
prospects are for a common divi- 
dend payment? 


Net profit of Canadian Pacific 
Railway Co, in 1940-will be appréxi- 
mately double that for 1939, when it 
was $9.8 millions. Gross ——- rose 
about $20 millions over 1939. Higher 
operating and maintenance costs ab- 
sorbed part of the gross gain. This 
is a condition that may be expected 
to continue for the duration of war. 
While increased movements ot 
freight and passengers are expected 
to continue in the current year, these 
adverse factors are expected to hold 
down earnings available for share- 
holders. The company has indicated 
that it will follow a conservative 
policy of dividend disbursement,and 
fortify its financial position against 
postwar depression. In view of these 
factors dividends on the common 
stock are not considered probable in 
the near future. ‘ 


Cons. Paper 
Will the net working capital 
position of Consolidated Paper Co. 
at April 1 permit payment of inter- 
est in cash on the 54% debentures? 


It is expected net working capital 
of Consolidated Paper Corp. at April 
30 will comply with the requirements 
necessary to permit payment in cash 
on the company’s bonds and deben- 
ture stock on July 2. The company 
has been making large expenditures 
on replacements and maintenance, 
but notwithstanding, it is expected 
higher earnings will bring net work- 
ing capital position to more than $10 
millions by April 30. 


1817 - 1941 : 


BANK of NEW SOUTH WALES 
Head Office: Sydney, Australia 
General Manager: SIR ALFRED DAVIDSON, K.8.E. 
_ Assets of £143 millions. London Offices at 
Over 870 branches in Australia, 29 Threadneedle St., E.C.2. 
New Zealand & Pacific Islands. and at 47 Betkeley Square, W.1. 


Agency arrangements with Banks throughout Canada. 
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Saska 


PEACE OF MIND 


When you appoint a permanent, experienced trust 
company as executor of your estate, you know that 
your dependents will be protected against unnecessary 
legal expenses and unwise investments and assure the 

economical administration of your will. 


MONTREAL TRUST COMPANY 
Montreal Trust Building 


61 Yonge Street Toronté 
J. F. HOBKIRK, Manager ~ 


FUNGUS 


Many an office just grows on its personnel—like-fungus on 
a com, The same old junky desks and uncomfortable chairs 
are resignedly occupied year after year. Ancient methods 
of “filing” are still tolerated. Valuable securities are kept 
“safe” in “strong boxes” that can be toted off under the 
arm. Delays through mislaid, poorly kept or misfiled records 
are accep as inevitable. ia 
Maybe your office is not just like this—bu 
a deal that is rather dismal, a chair that 


you have 
be a little 


more comfortable, a file that is slight! overstuffed, a~ 


system that could be more efficient, a “safe” that isn’t safe 


(if you only knew it). : abies 
A dingy, uncomfortable environment saps energy; delay 
cost Seana. Now is the time to do something. Why not page 
“Office Specialty”? ‘ 


Makers of the Only Complete Line in Canada 
FILING SYSTEMS AND OFFICE FURNITURE 


FFICE 


SPECIALTY MEG,(. 


Head Office and Factories — NEWMARKET, ONT. 
Retail Branch Stores in Canadian Cities from Coast to Coast 


SEVENTIETH ANNUAL REPORT 
OF 


THE ONTARIO LOAN AND DEBENTURE COMPANY 


Offices: Dundas Street at Market Lane, London, Canada 


PROFIT AND LOSS ACCOUNT FOR YEAR ENDED 31ST DECEMBER, 1940 


Provision for Dominion Income Tax for 1940, 


payable April, 1941 .... a 
Transferred to Benefit Fund for Employees 
Transferred to Investment Reserves ....... 


Usual Dividends paid 


Balance carried forward to 1941 .. 


90,000.00 

5,000.00 
10,000.00 
: 200,000.00 
109,889.28 


eevccece iss scash 


eereeeeee 


$ 414,889.28 


brought forward from previous 

age : r $ 109,626.11 
Net Earnings for the year ended 3lst 
December, 1940, after payment of Pro- 
vincial and Municipal Taxes, Interest on 
Deposits and Debentures, Expenses and 


Charges and meeting all known losses ... 305,263.17 


ee 


$ 414,889.28 


FINANCIAL STATEMENT FOR YEAR ENDED 31ST DECEMBER, 1940 
ASSETS 


Cash on hand and in Banks 
Cash with and securities 
Companies 


Government and Municipal Debentures .... 


Loans on Stocks and Bonds ..$ 


Mortgages— 


564,848.76 


of other Loan 
59,042.56 
3,555,672.91 


$ 4,179,564.23 
20,759.11 


Principal ....$11,785,121.64 
81,550.02 


Real Estate held for Sale .... 


Agreements for Sale . 


11,866,671.66 
519,274.65 
144,868.55 
100,000.00 

: 12,651,573.97 


$16,831,138.20 


LIABILITIES 


seeceeceeereceeees$ 3,470,706.63 
8,676,852.65 
114,639.79 
9,039.85 


To the Public: 
Deposits 
Debentures 
Reserve for Taxes ..ccccccccccceccesss 
Other Liabilities ....cccccccescccceesss 


$12,271,248.92 


To the Shareholders: 
COOheh fe cinaa ns acvag's . ++ + $2,000,000.00 
Reserve Fund 2,400,000.00 
Quarterly Dividend payable 

. 2nd January, 1941 


Balance carried forward .... 109,889.28 
4,559,889.28 


ne 


$16,831,138.20 


As Sterling Debentures falling due during’the year were paid the total outstanding in sterling decreased by $44,533.16. 
Substantial withdrawals by depositors to invest in the two Dominion Government War Loans of 1940 were not fully re- 
placed by the end of the year, thus the total of Deposits decreased by $102,771.03. These two decreases were more than 
offset by an increase of $501,409.49 in Currency Debentures. | 

Real Estate prices continued low but there was a more active general demand for improved urban property than for 
many years past. The Real Estate Held for Sale account shows a reduction of $177,762.59 from the previous year's total. 
Payments on mortgages were very satisfactory, a large volume of new mortgage lending being necessary to maintain the 


total of mortgage investments which shows an increase of $156,701.57. 


J. McCLARY GUNN 


BOARD OF DIRECTORS: 
ARCHIBALD McPHERSON, President 


O. ROY MOORE 


THOMAS H, MAIN 


THOMAS H. MAIN, Vice-President 
EDWARD. E. REID JAMES B. ORR 


JOSEPH P. DEWAN 


elite Re a a ch 
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Payment of 87% cents a share in Assistant Manager 


dividends on the preference left ar- 


‘ 


_ Manager 


At the annual meeting of shareholders held at London, Ontario, on the 12th February, 1941, the Seventictlt 
Annual Report as above was adopted. The Directors were re-elected and the Auditors reappointed. At a subseqhent 
meeting of the Directors Mr. Archibald McPherson was re-elected President and Mr. T. H. Maim Vice-Presiden a. 


MACHINES CO., LIMIT! ED tds Combeny 
Heed Office: 86 King Street East, Terente - . 
DRANCHED On PRINCIPAL CITIES new 25% <3 
be, minicom a : Mihi s 
it AY or 2 4 shige iss eo Slat iis ant ee: 





Pp ere Me es ! 
a ee er age. ete me poe es pe peas a eee eee ‘s om 


pe Ca a cs wee ae rei M, 


. February 22, 194) 


oS Ie oe 


ming, ONS Sap @ 


IE gsr py cule Papin 


“wie ogy Calg 


PRE Gee, ERR OTP gE 


ee 


THE MONTREAL 


CITY and DISTRICT 


SAVINGS BANK 1940 


Y Btiecnes hove chaan th the Ninety-Pourth Annual of the affairs 

of the Bank and the result of its operations for Sar edie December st ee 
852.13 and the balance brought forward from 

Beh Ae Tal of Seek. enn.28 In addition to the usual 

the Bank contributed from this amount $12,000.00 to 
of the amount of $10,150.00, inter 


As usual a frequent and thorough inspection of the books and assets of the Bank has been 
@ede during the year. 
The Report of the Auditors and the Balance Sheet are herewith submitted. 
R. DANDURAND, 


GENERAL STATEMENT 
DECEMBER Sist. 1960. 
LIABILITIES 
Le the Public: 
Deposits bearing lotesest inctuling interest accrued to date 
ts i. ee se See 


Capita! Stock (Amount subseribed $2,000,000.00), paid of $2,000.000,00 

Reserve Fund . . ‘ . > ng ° + .6 3,000,000. 00 

Balance of Profitscarried forward . =. + Ole 351,462.23 
RESOURCES 


Cash on hand and in Chartered Banks . 
inion and Provincial Governments Bonds 


585 
SERBS 
fee 


o 


Bonds of Canadian Public Utilities 

Cobeshpeut ines comeitycieedd >. 

secu: Sen feat 

Charity Donation Fund, invested in Dominion and Canadian Muni- 
cipa! Securities approved by the Dominion Government 


r 
g3 


8 


a8 |3 S588 


Bs |8 S838s82R 


Bank premises (Head Office and Branches) . 
Other Assets « ° . . . . . « € o 


: 
23 


| 


1,006,808. 88 
$69,975, 752.21 
<= 


On behalf of the Board. 


: . TAGGART SMYTH, 
R. DANDURAND, t. 


COTTON FABRICS 
AND aE 


Poy |. 


~ DOMINION TEXTILE 


ae Be ee a a ee 


THE TEXTILE BUILDING, VICTORIA SQUARE, MONTREAL 


CHARTERED TRUST 
AND EXECUTOR COMPANY 


PROFIT AND LOSS ACCOUNT 


For the Year Ended December 31, 1940 

Balance forward from previous year $ 212,539.41 
Net profit for year after deducting cost 
of Management, Directors’ and A..dit- 
ors’ fees, and all other expenses, in- 


cluding Municipal taxes ..........+e- 101,302.78 


-$ 313,842.19 
Appfopriated as Follows: 


Provision for Dominion and Provincial 
27,276.02 
Written off Office Premises, Furniture 
and Equipment 
Contributions to Staff Pension Fund... 
DUMSOEE: cn cks vis bececdbesss icetene ae 


7,234.55 

12,367.93 

40,000.00 
86,878.50 


Carried forward $ 226,963.69 
s —————_—————— 


BALANCE SHEET, DECEMBER 31, 1940 


ASSETS 
Capital Account: 

Office Premises and Safety Deposit 
WEEE Ni ctbdbsoaccadvenas sseccccsesee, 6 Beans 
Real Estate Held for Sale ... 78,737.47 
Mortgages—Principal 232,232.33 
Interest due and accrued 2,960.88 
Loans on Collateral Securities ......... 153,818.01 
Bonds, Debentures and Accrued Interest 394,627.23 
91,178.39 
45,797.09 
50,309.71 
29,944.27 
4,739.40 
3,919.20 

$ 1,390,193.10 


Cash on Hand and in Banks 
Advances to Trusts, Estates and Agencies 
Accounts Receivable 

Office Furniture and Equipment ....... 
Other Assets 


Guaranteed Trust Account: 
Mortgages—Principal 
Interest due and accrued 
Bonds, Debentures and Accrued Interest 
Loans on Collateral Securities 
Cash on Hand and in Banks 


$ 551,496.75 
6,666.27 
2,643,058.90 
625,529.91 
247,774.37 
————— $ 4,074,526.20 


Total Capital and Guaranteed Assets 


LIABILITIES 

Capital Account: 
Capital Subscribed and Fully Paid $1,000,000.00 
100,000.00 
10,000.00 
14,017.81 


Dividend No. 88 payable Jan. 2, 1941 .... 
Accounts Payable and Accrued Items .. 
Fees, Rents and other items paid in 


Reserve for Dominion and Provincial 


$ 1,390,193.10 
Guaranteed Trust Account: 
Trust Deposits ...... pened binebedesisks $3,355,057.52 
Funds held under Guaranteed Invest- 


ment Cértificates 719,468.68 


$ 4,074,526.20 
Total Capital and Guaranteed Liabilities. . $ 5,464,719.30 
ESTATES, TRUSTS AND AGENCIES 


Cash, Securities and other Properties held 


for Estates, Trusts and Agencies ......ccccccessees $20,202,145.33 


Approved on‘behalf of the Board. 
R. R. CORSON, President. 
JOHN J. GIBSON, Vice-President and General Manager. 


$ 5,464,719.30 


Trust 


and Loan Company 


Reports _ 


Mortgage Corp. of N. S. 

An increase of nearly $36,000 in 
mortgages and sale agreements held 
by the Mortgage Corporation of 
Nova Scotia was shown in 1940. 
Other assets and liabilities of the 
corporation declined during the 
year. Although operating earnings 
were’ only some $1,500 below the 
previous year, a jump of some §7,- 
500 in income taxes payable to $19,- 
175 in 1940, left net profits approxi- 
mately $8,000 lower than in 1939. 
The initial dividend for 1941 has 
been paid at the rate of 5% instead 
of the 6% rate which applied in 
1940. ' 

A. H. Whitman, president, ad- 
vises shareholders contemplating 
the sale of their stock to bear in 
mind that the stock has a book 
Value of $150 per share and even 
in the event of the company decid- 
ingsto divide the capital rather than 
continue under present taxation, 
the shareholders should realize 
from $120 to $125 per share for their 
stock. 

During the year Halifax business 
was increased, and has more than 
doubled in the past ten years. The 
company has continued the policy 
of withdrawing from fields where 
conditions have proved unsatisfac- 
tory. 

Earnings Record 
Paid-up 
Net* 


profit 


55,579 7 8.17 
52,025 7 . 
50,129 63% 
«+++ 1,020, 46,551 6 ’ 
1940 .... 1,020, 38,264 6 5. 

*After management expenses, taxes and 
interest, and in 1937 and subsequent years, 
after depreciation of office building, but 
before provision for possible losses on real 
estate. 

*Based on paid-up capital of $600,000, 
plus amount paid on $400,000 of 20° paid- 
up capital, or a total of $680,000. 

Liabilities te Public 
As at Dec. 31 


tRate 
Div. earned 
rate per sh. 
s z 


Debentures & int. ... 
Deposits 
474,171 


60,424 
1,387,357 


451,188 

Secured by: 
Liquid assets 26,945 
Mtges., agmts. & int. 1,423,145 
Other net assetst ... 23,098 44,313 


1,473,188 1,492,094 

tOther assets, excluding $320,000 of un- 

called subscribed capital stock, less cur- 
rent liabilities. 


Yarmouth Building 


Net profit after all charges, in- 
cluding taxes, of Yarmouth Building 
& Loan Society, Yarmouth, N‘S., 
were $11,974 for the year ended Dec. 
31, 1940. This compares with $14,- 
205 in 1939, the decrease being ac- 
counted for largely by a $2,500 rise 
in reserve for taxes. 

Earnings on paid-up capital 
amounted to 6.4% in 1940 and 7.5% 
in the ‘previous year. Dividends at 
the rate of 6% were disbursed in 


“| both periods, 


Earnings Record 
+Rate 


Paid-up Net Div. earned 
ais Rate per sh. 


12,636 6 
14,065 6 
13,449 6 
14,205 6 
185,820 11,974 6 
"After deducting all management ex- 
penses and taxes. 

fBased on paid-up capital at end of year. 
Total Reserve Mortgages 

Assets 


Fund 
$s 
1936 ...++20 412,597 


Year 


Zz 


PAII!S 
Ue ee 


(net)* 


$ 
241,265 


1940 287,495 65,000 
*After deducting repayments. 


Guelph Trust 


Earnings of Guelph Trust Co, for 
the year ended Dec. 31, 1940, were 
slightly higher than in 1939, before 
transfer of $7,000 to reserve for 
taxes. After deducting this amount, 
earnings per share were $4.34 com- 
pared with $5.48 in 1939, out of 
which dividends of $2.50 per share 
were paid in each year. 

A rise of approximately $350,000 
was shown in estates under man- 


agement in 1940, while liabilities in | 000 


guaranteed trust account showed a 
drop of some $3,000. 

Annual meeting will be held at 
the company’s offices in Guelph, 
Ont., Feb. 26, 1941. 

Earnings Record 
Rate 


Paid-up 
capital& Nett Div. earned 
reserves profit rate per sh.* 
$ $ 
1936 .. 451,850 30,926 
1937 ... 451,850 33,096 
-.. 451,850 32,553 
453,500 33,128 
-.. 453,500 26,249 
+After all charges, including taxes. 
*Par value of stock $50. 
Liabilities to Public 
As at Dec. 31 
1940 


s 
529,107 


Year 


50 
50 
50 
0 
50 


NNN 


Trust funds 

Secured by: 
Liquid assets 
Mortgages & int. .. 
Other net assets .... 


68,082 
461,025 
525,206 


1,054,313 


Rotates, G6. .i.ccicocs 4,615,315 


Royal Trust 


Royal Trust Co. reports net profit 
of $359,087 in the year ended Dec. 
31, 1940, compared with $454,502 in 
1939. This was equal to earnings on 
the common stock, of $20 par value, 
of $3.59 and $4.55, respectively. 

R. P. Jellett, vice-president and 
general manager, stated in the an- 
nual report that most departments of 
the company’s business suffered from 
the effects of war conditions on 
finance in 1940. In explaining the re- 
duction in earnings, Mr. Jellett said: 

“While the volume of business 
handled last year was smaller than 
usual, the work was more compli- 
cated because of the many regula- 
tions that now have to be complied 
with, without adequate compensat- 
ing fees.” 

Mr, Jellett stated that while ‘the 
high-grade bond market, in which 
the company was principally con- 
‘cerned, had held a price level fairly 
well throughout the year, high-grade 
stocks had fallen about 15% during 


Soo Line Plan In 
Final Stages 


From Our Own Correspondent 

MONTREAL—Officials of Can- 
adian Pacific Railway and institu- 
tional holders of Minneapolis, St, 
Paul and Sault Ste. Marie Rail- 
way have reached an agreement 
oh plan of reorganization for the 
road. 

It is expected this plan will be 
filed with the Federal Court of 
Jurisdiction by April 1, the extent 
of time which the court 
directed that a plan be filed, , 
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TRUST DIRECTOR 

Hon. Charles A. Dunning, presi- 
dent of Ogilvie Flour Mills Co., and 
a director of a number of other com- 
panies, who has been elected to the 
board of directors of Royal Trust Co. 


this period. The heavy burden of 
company taxation renders estimates 
of future company earnings and 


stock values difficult, according to]: 


the general — ne 


1940 .... 6,000,000 

*After deducting 
other expenses and providing for all con- 
tingencies. 

tPlus bonus of 40 cents a share paid 
Jan. 30, 1937; 80 cents on Jan. 31, 1938, 
1939, 1940 and 1941. 

*$20 par shares. 

Creditors’ Position 
1940 _ 

4,008,276 


3,566,800 
441,476 


3,709,815 
3,709,815 
6,966,210 7,007,123 
Estates, etc. ........ 733,760,581 764,805,082 


Guarantee Co. of N.A, 


Guarantee Co. of North America 
reports total income of $771,715 in 
1940, against $747,734 in 1939. Net 
revenue from investments amounted 
to $192,670, an increase of $23,344. 

Henry E. Rawlings, president, told 
shareholders at the annual meeting 
that net premiums written during the 
year were $427,410, about $16,000 
higher than in the preceding year. 
Net losses totalled $55,142, approxi- 
mately $13,700 less than in 1939. Out- 
standing liabilities for losses pending 
and in process of adjustment, taxes, 
unearned premium reserve, etc., 
totalled $723,511, an increase of 
$97,655. 

Assets shown in the balance sheet 
at Dec. 31, 1940, totalled $4.7 millions, 
compared with $4.6 millions at the 
end of 1939. Bonds and stocks were 
valued at $4.1 millions. These were 
cost values and compare with Do- 
minion Department of Insurance 
valuations of more than $4.7 millions. 


Guelph & Ontario 


Annual statement of the Guelph 
and Ontario Investment and Savings 
Society for the year 1940 shows a 
decline of some $5,000 in guaranteed 
liabilities and assets. Earnings for 
the year, after adding $9,000 to the 
reserve for government taxes 
amounted to $78,051 compared with 
$80,611 in 1939. 

Increasing liquidity is shown in 
the assets of the company, liquid 
assets rising approximately $42,000, 
while mortgages dropped some $52,- 
. Annual meeting will be held 
Feb. 26, 1941, at the society’s office 
in Guelph, Ont. 

Earnings Record 


Paid-up 
Net? Div. 


capital & 
reserves profit*® rate 
$ 
73,102 


/1936 ... 1,484,515 
1937 :.. 1,484,515 77.216 
z 5 78,456 


--. 1,484,635 78,051 
*Par value of stock $50. 
“After all charges, including taxes. 
Liabilities te Public 
As at Dec. 31 
1940 1939 


$ $ 
eveee 2,451,702 2,474,457 
1,241,475 1,223,828 


3,693,177 3,698,285 


ee» 873,773 831,426 
+ 3,869,773 3,921,372 
Other net assets .... 465,028 460,744 


5,208,574 5,213,542 


Grey & Bruce Trust 


Mortgage interest and principal 
payments in 1940 were the best in 
the history of the Grey & Bruce 
Trust & Savings Co., Owen Sound, 
Ont., according to C. ‘A. Fleming, 
president of the company. While 
new loans have been scarce, the 
company believes it a duty to main- 
tain a strong cash position to aid in 
war financing. In 1940 the company 
purchased over $400,000 of war loan 
bonds for its own and clients’ ac- 
counts. 

Gains of over $90,000 in guaran- 
teed trust account and $353,000 in 
estates and trusts under manage- 
ment were shown during 1940. In 
guaranteed trust account the gain 
was confined to guaranteed invest- 
ment certificates, a decline having 
been shown in deposits. 

Annual meeting will be held 
Feb. 24, 1941, at the company’s of- 
fice in Owen Sound. ’ 

Earnings Record 


Net Div. 
profit® rate 
- € 


c 


Guarant’d acct., etc. 
Secured by: 
Liquid assets .... 


Ratet 
earned 


i Year per sh, 
$ 


Rate 
earned 
per sh. 

"oe 


reserves only. 
Liabilities te Public 
As at Dec. 31 
1940 


8 
1,890,684 
1,213,090 


3,103,774 


2,103,245 
1,000,528 
700 


THE FINANCIAL POST _ 


TELLS 

A TALE 
OF MANY 
THINGS 


It is through electricity, of course, that copper renders its 
principal contribution ns better living; but the red metal 
serves us in thousands of other useful ways. 


Of especial significance is the fact that today more copper 
is being used “per dollar” of new building construction than 
ever before. And the replacement of less durable materials 
in existing structures provides a continuing outlet for much 


additional copper. 


In their rolling stock, our railroads employ many thousand 
tons of copper—in electrical uses, si systems, banene 
water piping, heating lines, air conditioning and air brake 
systems. In the automobile industry, radiators, bushings, 

omium plated and other pasts, together with .electrical 
uses, constitute annually one of the largest markets for copper 
and copper alloys. 


Non-electrical uses in refrigerators and shipbuilding, in 
bank vaults, even in such small things as pins, each consume 
substantial quantities of copper every year. 


Ready to demonstrate the protection, endurance and 
economy of the use of copper and its many alloys is Anaconda 
American Brass Limited. In its plant at New Toronto, 
employing more than 1,300 Canadian workers, Anaconda 


manufactures copper and its many useful alloys in all forms 


used by the building as well as manufacturing industries. 
t 


COPPER—4 Basic Industry 


Copper is one of those basic industries through whose 
development Canada has prospered greatly. Essential though 
copper is today to every activity of modern man, much is yet 
to come . .'. through continued research and constantly 
improving methods of fabrication. 


AnaConpA 


Co d Brass 
ANACONDA AMERICAN BRASS LIMITED 
(Made-in-Canada Products ) 


Main Office and Mill: Montreal Office: 
New Toronto, Ont. 939 Dominion Square Bldg. 
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DODGE S+TRULKS 


ARE Economical, to Operate anp Maram 


=> High Gas Mileage 


Each Dodge Job-Rated Truck has the right one of six truck 
engines for correct: power with economy. High compression 
design saves on gas. By-pass thermostat reduces choking; 
saves fuel. Valve seat inserts and 4-ring pistons maintain 
compression. 


=> Top Oil Economy 

Full-length water jackets keep whole cylinder wall cool—red 
oil ~ "Crunikonse vention acareiaie ol dilution Two ol 
contro plus ecempression rings per preven 
il waste. Oil bath air cleaner for longer sil life.” . 


and low replace- 
reduces wear. 
tempera’ 


| 
FP lv’s a MATTER OF 


v 


Pius a TRUCK THAT 


Dib yout fo! | 


Ry, 


=> Safety and Comfort for Drivers 


Cab construction is “steel reinforced with steel”. Doors are 
rigidly mounted to prevent and rattles. Wide wind- 
shield gives driver extra good visi ity. New, wide, comfortable 
seats have long lasting cushion materials and construction. 


owe \JbRied” Means Dollars Saved 


Each Dodge Truck is built throughout with the right sized units 
Scipaimineaitter ede te ee Le 
missio 

and low cpennting costs. " 
mp See Your Dodge Dealer 

Your Dodge Dealer can u the complete 
Dodge line of Job-Rated . There i 
models and three a 

from 116 inches to 


Job-Rated Trucks fits your job. 
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prt for Drivers 


hforced with steel”. Doors are 
eaks and rattles. Wide wind- 

sibility. New, wide, comfortable 

materials and construction. 


eans Dollars Saved 
ghout with the right sized unite 


the right sized engine, frame, 
brings and brakeo—tor tong iil 


Dealer 
vou the of the 
complete story 
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Authority on Physical 
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to Coast. 


; d to carry out work of any 
pnt oot within @ reasonable 


space of time. 
Head Office 
137 Wellington St. West 
TORONTO Elgin 5928 
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Life Insurance 


Death Rate of Britpns | 


Less Than Expected — 
Canadian Insurance Companies Find Mortality 
_ in British Isles Below That Experienced in 
United States, Despite German Bombings _ 


Despite the heavy bombings to 
which the British people have been 
subjected for many months, life in- 
cae ce losses have been relatively 

At the annual meeting of the Can- 
ada Life Assurance Co., S. C. Mc- 
Evenue, general manager, stated 
that as far as his company's experi- 
ence was concerned, the ratio of 
actual to expected mortality in the 
British Isles for 16 months of war 
had been considerably less than the 
corresponding ratio in the United 
States during the same 16 months 
while they were at peace. 

At the annual meeting of the Sun 
Life, Arthur B. Wood, president and 
managing director, stated that in 


DAMAGE TO HOUSE.... 


$2000.00—Insured 


DAMAGE TO CONTENTS ... 


$1275.00—Not Insured 


They were buying their own home. "No need to'worry,” 


they thought, "We're well covered by Insurance”. 


But 


when fire wnexpectedly struck, it was the contents which 
suffered heaviest. This is often the case, for some people 
either do not insure at all, or seriously anderinsure their 
furniture, clothing, prized possessions, etc, Consult your 
British Northwestern agent—he will show how economi- 
cally you can be fully protected. 


Btsh Horthuestern 


HEAD OFFICE FOR CANADA: 217 BAY ST., TORONTO 


J. H. Riddel, Managing Director 


V. G. Creber, Asst. Manager 


A. C. Ruby, Br. Mgr., WINNIPEG M. Nevill, Br. Mgr, VANCOUVER 


both Canada and Great Britain the 
‘Mortality experience of the com- 
pany, “including all claims resulting 
from the war, was actually more 
favorable than the experience in the 
United States where there were no 
war claims,” ' 


The war claims sustained in both 
cases included civilians who lost 
their lives in air raids and on ships 
sunk by the enemy as well as indi- 
viduals in the armed forces. 

General Experience 

It is understood that the experi- 
ence indicated by these two compan- 
ies has been fairly general among 
Canadian institutions. 

In seeking a reason for the rela- 
tively light mortality experienced 
it is claimed that the casualties due 
to German bombings generally have 
been less than had been expected. 

Information received by cable in 
life insurance cireles generally in- 
dicates that the air raid fatalities in 
England and Scotland have actually 
decreased since October in spite of 
disastrous bombings of Coventry, 
Bristol, Manchester and other cities, 

The general indication that the 
mortality experience in the British 
Isles has been more favorable than 
in the United States, is taken as evi- 
dence that automoBiles and other 
causes of accidents in the United 
States are more to be dreaded as 
causes of death than Nazi bombers 
or machine guns in England. 

Insurance executives state that the 
low claims ratio so far experienced 
is no rantee that this will con- 
tinue. If an invasion of England is 
attempted the British casualties 
would probably be very high while 
if ever the British made a landing in 
Europe the same result would be ex- 
perienced, ° 

In the last war, it has been pointed 
out, casualties in 1915 were much 
heavier than expected and on this 
occasion it is possible 1941 may see 
the -war develop on a scale compar- 
able to that of 1915 in the last. 

Situation Might Change 

So far it is evident the extra war 
premiums have not been necessary. 
But a change in the nature of the 
war would rapidly elter the situa- 
tion. It is stated by executives, how- 
ever, that few of the policyholders 
who might be killed have paid extra 
premium, so the companies would be 
reimbursed but little from that 
source. 

It is believed that about 95% of the 
insurance in force has no war clause 
in the policies and no provision for 
extra premiums or reduced 
indemnity. 


Obituaries 

George N. Smith, of Smith Bros,, 
bookbinding and stationery manu- 
facturers, Toronto, aged 52, . at 
Toronto, 

Robert A. 8. Allan, founder of 
Robert Allan & Co., commission 
merchants, "Montreal, aged 79, at 
Montreal, 


Every Month — 


a Milestone 


A special message to the owners of 
675,000 London Life policies 


ee contribution to the Com- 
pany’s uninterrupted growth was a 
gain of $4,284,000 (net) Insurance in 


Force. 


The amount of Life Insurance in 
Force in this Company is now over 


- $706,000,000 


The London Life is proud of its rapid growth 
only as it is the measure. of its service to those 
‘who need the financial protection which life in- 


surance affords. 


Gratjfying to policyholders must be the sound 


financial position of the 


Company since the 


growth in financial strength has been proportion- 
,ately greater than the growth in insurance. 


4 
ESTAGLISHED 1874 


Insurance Company 
_ Head Office -London, Canada 
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DIRECTS WAR LOAN 


G. W. Spinney, joint general man- 
ager of the Bank of Montreal, who 
has been named by the Minister of 
Finance as, Chairman of the Execu- 
tive of the National War Loan Com- 
mittee to organize the next war loan. 


Casualty Insurance 


Car Insurance 
Rates Revised 


A number of changes in automo- 
bile insurance premium rates in 
Ontario and Quebec have been an- 
nounced. These changes, with the 
exception of automobile fire in- 
surance in some sections of On- 
tario, are increages and they ap- 
pear to be more extensive in Que- 
bec than in Onterio. 

According to statistics gathered 
by the Canadian Underwriters’ As- 
sociation, automobile accidents in 
Quebec are between two and three 
times higher than the average for 
all Canada, 

The changes in Quebec as an- 
nounced by the Canadian Under- 
writers’ Association involve a 10% 
advance in all coverages of collision 
insurance in Montreal and Quebec 
metropolitan areas, 

In the balance of the province the 
incredses range from 10% to 20% 
on personal, injury and property 
damage, collision and fire. Apart 
from private passenger cars, there 
is to be a 10% increase on ingur- 
ance for commercial vehicles gov- 
erning personal injury and prop- 
erty damages. The increases are 
scheduled to go into effect March 1. 

Quebec Changes 

Following are the rate changes 
announced by the Association in 
Quebec: 

Territory A, Montreal City and Island, 
Tle Jesus. Ile Perrot. Iie Bizard, Laprai- 
rie, St. Lambert, Montreal South and 
Longueuil, Quebec City and Levis: Per- 
sonal injury and property damage, neo 
change; collision, all coverages, 10% in- 
erease. 

Territory B, balance of province: Per- 
sonal injury and property damage, 10% 
inerease; collision, 9ll coverages, 20% in- 
erease; fire, 15% inerease. 

Whole province: “Drive other autes” 

remium redyeed fram extra, 10% to fiat 

1 for persenal injery and cents for 
property damage fer standard limits of 
$5,000 and $10, for personal injury end 
$1,000 property damage. 

Commercial Vehicles 

Territory A: Persons! injury and prop- 
erty damage, 10% inerease. 

Territory B; Personal injury, ne 
change; property damage, 10% increase. 

Canadian Wnderwriters Associa- 
tion in announcing the increases, 
says its statistics show that in 1939- 
40 rsonal injury accident claims 


in Quebec involved 43 cars per 1,000 | Rest f 
1,000 | Pe 


jnsured, against 17. per 
throughout the Dominion, including 
Quebec, Property damag¢. accident 
claims involved 281 cars per 1,000 
insured in Quebec, against 127 per 
1,000 throughout the country. 
In Ontarie 

The changes jin Ontario, apart 
from the reduction in the fire 
premium rate, call for fairly sub- 
stantial increases in collision prem- 
iums on passenger cars in two ter- 
ritories while the publie Jiability 


rate in one territory is ingreased on 


commercial vehicles. Taken over 
the province as a whole the increase 
is estimated to be 7/10 of 1%. 
Changes are stated to be based on 
accident experience. 

Following are the changes in On- 
tario. The territories into which the 
province is Soa for wating pur- 
poses, it will be noted, are not geo- 
graphical divisions but are based 
on various factors such ag the num- 
ber of cars registered, accident 
frequency, etc. . 

Passenger Vphisice 

Territory A—(Teronto, Hamilton and 

Windser)* and Territory B, including 


Ottawa, Niagara Falls, and most of the 
medium-sized eities in the preyince such 


ps Ren 
ey ey ae ee 
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Larger Investments 


Boost Revenues ~ 


Bank of Canada Profits By Replacing Gold 
Reserves With Government Securities—Cana- 
dians’ 1940 Income 14% Larger 


_. A> gubstantial increase in note 
circujation, net profits more than 
doubled and replacement of its gold 


reserves by holdings of Dominion | trol 


Government securities and sterling 
and United States exchange, are 
features of the annual report of the 
Bank of Canada’ for 1940, 

The rise of $127.1 millions in note 
circulation is attributed by Graham 
F. Towers, Governor of the Bank, 
partly to the expansion in business 
and partly to the desire of some 
ee in , June and July to 

ld more because they were 
nervous over the war news. Since 
July this tendency has been re- 
versed, he said, but with the de- 

of business for more money 
increasing, it is difficult to estimate 
the extent of the reversal. 

The expansion: in circulation due 
to more active business continued 
throughout the year. Mr. Towers 
estimates that the amount of in- 
come paid to Canadians in 1940 was 
about $550 millions or 14% greater 
than in 1939. Much of this was ac- 
counted for by increased army and 
industria] payrolls where the money 
distributed is paid largely in cash, 
eee a larger volume of benk 
notes. ; 
Chartered Bank Reserves 

To prevent the increase in note 
circulation during the year reduc- 
ing the cash reserves of the chart- 
ered banks, the Bank of Canada 
purchased securities. The money 
paid out in this way came back to 
the chartered banks and enabled 
them to maintain their. cash re- 
serves in the form of Bank of Can- 
ada notes in their tills or deposits 
with the Bank of Canada. Mr. 
Towers points out that while the 
Bank of Canada note issue increased 
$127.1 millions, chartered bank 
holdings rose by $27.7 millions. Ac- 
cordingly the active note circula- 
tion increased $994 millions. This 
was offset by a decline in the pub- 
lic’s holdings of chartered bank 
notes by $48 millions making a total 
increase in active note circulation of 
$94.6 millions. 

The change in the reserves of the 


F oreign Exchange 


Holdings Lower 


A decline of almost $9 millions 
in reserves of sterling and United 
States exchange is shown in the re- 
port of the Bank of Canada for the 
week ended Feb. 12. Miscellaneous 
assets, including cheques, were 
down about $2 millions. 

The decline in foreign exchange 
holdings was probably due to ex- 
change being turned over to the 
chartered banks for war payments, 

The decline in assets was offset 
on the liability side by a drop of 
$12 millichs in total deposits and 


Bank of Canada, Mr. Towers stated, 


reign Exchang 
Board its holdings of gold, 
valued at $225.7 millions. The bank 
at the same time sold to the board 
with a. dollar 


ceived $250 millions of Dominion 
Government 1@ notes dated May | 
1, 1940, and maturing May 1, 1941. | 

This transaction increased the in- 
vestment account of the Bank of 
Canada a€cordingly. It also re- 
placed non-earning by earning 
agsets. 

It did not, Mr. Towers states, af- 
fect the value of the Canadian dol- 
lar. He notes that the internal value 
of the dollar, that is its purchasing 
power within the country, depends 
on the volume of money in the 
country, its rate of turnover and the 
level of production, rather than on 
the way the money is backed. 

So far as the external value of 
the Canadian dollar is concerned it 
seemed appropriate, he said, that 
under war conditions all liquid for- 
eign reserves should be concen- 
trated in the hands of the organiza- 
tion specially charged with the ad- 
ministration of Canada’s foreign ex- 
change. policy, in other words the 
Foreign. Exchange Control Board. 
By this he evidently meant the ex- 
ternal value of the dollar was a 
matter of control. 

The bank’s holdings of foreign 
exchange since the transaction with 
the Foreign Exchange Control 
Board, he explained, had consisted 
almost entirely of sterling held for 
the account of the Dominion Gov- 
ernment or the Foreign Exchange 
Control Board in connection with 
the Government's programme for 
the repatriation of Canadian securi- 
ties from the United Kingdom. 

Larger Revenues 

The increase in the bank's invest- 
ments, mainly owing to the con- 
version of its gold and foreign ex- 
change holdings into Dominion 
Government notes, obviously meant 
a big increase in revenues, Gold and 
foreign exchange held by the bank 
formerly brought in no revenue. 
But $250 millions of securities bear- 
ing interest at 1% made a big dif- 
ference. Accordingly net profits 
amounted to over $4 millions com- 
pared with $18 million in 1939. 

The dividend on the capital stock 
wholly owned by the Dominion 
Government took $225,000 leaving 
$3.8 millions. Of this one third was 
added to the rest fund and the bal- 
ance paid over to the Dominion 
Government. 

1940 1930 


s 
Geld coin and bullion ~ 226.677,320 
Sterl. & U.8. dois. 64,924,7 

1 98, 


other liabilities. The decline in total ? 


deposits was due to a drop of $26 
millions in ehartered bank on 
which more than cancelled a of 
$16 millions in deposits of the Do- 


minion Government. 


Liabilities 
Capital paid-up ,. 
Notes in cire. ,,-. 
: 43,833, 
207.285 .239 229,535, 
7,199,777 5,801,178 
254,239,204 263,754,308 
3,005,826 7,825,016 


612,210,308 623,884,838 


Total deposits ..., 
All other liabs. .,, 


Total liabs. 
Assets 


Reserve: 

In ster], & U. S. 36,436,930 45,146,440 
Subsidiary eoin .. 856,739 857,508 
Investments: 

Dom. gov. short 437,302,604 437,284,258 


Other Dom. gov. 120,333,073 120,401,040 


Total invest. 566,685,298 
08 | Upon tas 


Premises 
All other assets .. 
612,210,308 623,284,839 


Brantford, Guelph, Oshawa, St. Cath- 
ost, etc.: Fire Insurence rates redpoed 


Territory C, ineluding northeastern 
Ontgrie exclusive of Ottawa and all ter- 
ritory north of the C.P.R. from Mattawa 
to Soult - Marie: Collision rates in- 
creased ° 

Territory D, including northwestern 
Ontario and cities and towns in 
other sections the province: Ne 
“Tefitory E, including most farmin 

eryitory ©, 
communities and onalley tewns and vil- 
jages in the province; Cellision rates up 


15%. 
Commenne Vehicles ( 
Territory B: Public liability up.15% to 
0%. ; , 


Insurance Company Reports 


Canadian Indemnity 

An increase of 6.2% in net pre- 
mium income, a slightly higher loss 
ratio, @ lower expense ratio and an 
increase in total assets are features 
of the report of the Canadian Indem- 
nity Co. for 1940, nS 

Total assets at §2.1 millions were 
up over $100,000 from the previous 
year, the gain being mainly in hold- 
ings of bonds and debentures. Hold- 
ings of mortgages were lower, 

The usual dividend of 6% to share- 
holders was declared and paid, plus 
a bonus of 2%, making a total dis- 
tribution for the year of 8% compar- 


ed with 6% in 1939 
1940 1939 


$ $ 
« IDE. coreeee 1,870,642 1,274,681 
tose, Sap. § 1,002,885 918,170 


Losses, exp, ete. ...++ 
Bal. twd ° 


Inv. IMf. ...-+-+6 peogee 
Profit OM SEC. .-.+e00 
Total general rey. +++ 


Losses under adjust. .. 
o 


Gains in new ingurance effected, 
in foree and total assets 


crease of 
in force is the largest for any year 
in the last decade. 

Total cash income was lewer, the 
decline | in net premium and 
annuity income. Income from inter- 
est ang dividends showed a small in- 


annual premiums, which are in- 

Pi ded in the main insurance sec- 
tion, the eompany hed in force at 
Dec. 31, 140 immediate annuities 
paid for by single premiums. These 
entajl gnnual payments to the hold- 
ers of $41,295. A reserve liability is 
included in the balance sheet on this 
account alone. Policy payments in 
1940 were higher than in 1989. 
1940 1939 


$/ $s 
opeee o> 6,787, 5 450 
New insurance §,787 B54 aie S 


ipeprence in force. pp» 34,586,068 
at prem. a y 041,040 509 


inceme ’ 
ce divds., CC. «rvs 4°74 
‘otal gash inc. ...-.++ 1 ae 
Policy payments 606,016 
Death claims, eitises lata 
Sucvonds = 273,941 


urrenders 
Divds. to p’holders . 
(Tota 


Free surpius 


WAWANESA 


Mutua) Insurance Company 


Ch. bank res. cae 


Weekly Bank Clearings 


Peb. 13 Change Feb. 6 
1p4l ss yr. ago 1941 

2 La s . 

+148 3,070,702 

6.4 


Lies 


~ok 
Brew 


sesb=lid!s 
VwmoKH dS vwUw 


1+] 
on 


++++++ 
SErSsaxs- 
Swanmvbas 


229,203 

in 678,597 
++ 14,286,387 

os 1,576,604 


BENG well protected 
by insurance usually 
means being protected 
by the old reliable 
“Norwich Union”. 


NORWICH UNION FIRE 
INSURANCE. SOCIETY, LTD. 


Head Office for Canada 
12-14 Wellington St. East, Toronto 


E. M. WHITLEY, General Manager for Canada 
F. W. LAMONT, Asst. Mgr. C. C, PAULL, Asst. Mer. 


Fire Insurance and Allied Lines 
&, WATIONAL RETAILERS @ 
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NO ONE EVER SUSPECTED HIM! 
Pearl Fidelity Bonds have saved 


‘many businesses from loss 


"Old and trusted employee falsifies books—it's an old, 
old story, And the tragedy of it for the business man is that 
little or nothing of what been stolen can be recovered. 
Sometimes, such losses ore rvinous. 

A small premium invested in PEARL Fidelity Bonds will reap 
a large dividend ef peace-of-mind ... and may save your 
business from serious loss. Instruct your agent to insyre you 
in the PEARL. Your inquiry will be weleomed. 


Head Office for Canada: Victory Bldg, TORONTO 
LAWSON T. HARGREAVES, Manager for Canada. 
W, C. BUTLER, Supt. Casualty Dept. 


SOUND PROGRESS MAINTAINED 


THE SOVEREIGN LIFE ASSURANCE COMPANY 1 


Important Gains Recorded in 1940 
Continued’ growth and general} satistactory results are indicated by 
the Annual Report of the Company for 1940, 


Ne fe Insurance issued increased by 9 per cent. Insurance ip Force, at 
ese 908, shows gratifying pet incregse of $2,061,000. Specific Regerves for 


protection of Polieyhelders increased by 
Policyholders maintained. Total Assets qt new high of $8,020,219. Average Rate 


FINANCIAL STATEMENT, DECEMBER Jist, 1940 
y ASSETS . 


$313,868 to $6,898,455, Dividends te 


‘ 


earned on investments, 5.122%, 


rf 


Bonds, Debentures and Debenture Stocks (book value) ......:.. cerocncheatecs (nae 


if 
| 


| 


P 
Degth Ciaims 


and Interest Paid in Advance .... 


553,997.45 
TOPO H REPO HOH OEE EEOH OREO OP eEe 709,225.20 
SORE TEE H OHO EHER EOE E DE He 1,588,234.97 


SOPOT HEHE HOHE HE EEE TOE SHEET ERE SEE ES 


SPOR eee eee eePeeeetene 


CTP HSER eee Ree eee eeeeeBeseeee 
SPORE HERP OR HEH OEE OR EH EEE Eee 
et POPPER OTERO PEPE eee eee eeneee 

SOOPER OH POOP EP ERE R EHP em e ee eeenenens 


Accrued COSHH EHTS HOHE ETOH OH EB ES 


LIABILITIES 
Bhs rescons soenpe otosdhns tins nOneL ee 
not ROCeiVOd -..secrpesereespeepseescengpecee  98808.85 
11,178.95 
19,485.40 


SCHEER OCHRE SH ORF ORM Beet eee eet eRe 
oeeee SCHECHTER HETERO P ee Eee eee eee 
TCHS MPEH SHS HERE PERCHES Se eHETeeHee 

SCC H CHER eRe eeeeeeeeeseeeeee 
CCST EPP SEP HEP HC OCHO MESSER Bee Bee 


COSHH EHH EERE ROR EEE REE HEHE 


CCPH RHC SRE FTE ROHR SCH Cee ee Ee eRe ene 


Cepitel and Balance Shareholders’ Acct. ....---rrrpeccscenrengeccsseccvenpenne 
Uncasigned Surplus : 


SOPRA eee eeene 


BOARD OF DIRECTORS 


W. SANFORD EVANS, LL.D.. President; DR. E. W. MONTGOMERY. WILLIAM WHYTE, 
Vice-Presidents; E. EB. SHARPE, K.C,, JOHN MARTIN, JOHN W. HORN, ROY 
W. MILWER, C. D. GRAYSON, M. D, GRANT, F.LA.,; Menoging Disaster 


THE SOVEREIGN LIFE ASSURANCE COMPANY 
HEAD OFFICE - - WINNIPEG, CANADA 
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‘The following table is confined official prices for listed stocks, including curb 
Where no transaction is scoendes. | bid and of aad suned prices are given. For unlisted stocks, eis oe ' ' Approx. Bid Ask. Yid.| % Due 
. Post cannot accept any responsibility for such quotas \ ; Bid. Ask. Yid. ai guy” ‘ST 1144 196 3.24) 34 Mar. 59 92 ~ 94° ovine’ spo . Montreal | 
' . Close " 1004 *42 June 55 116 117) 3.23) 3% Feb. ’55 BL ; +--+ Montreal 
103 5 Feb. 54116) 118 ‘3.29/ 4 Nov. '52 01 - Feb. 2 Stee! Wares .. Montreai | 
1002 *5 July 69 113) 115 b1.84| 44 Aug. ’58 7 . = Hersey T. . Crowland, Ont. m7 
101% *5 Oct. GO 118 1194 67.94) 44 Jan. "63 , «ie. West Saddlery . Winnipeg | 
103 *S Feb. ‘70 118 119) b3.00 ; - Mar Candy . Rochester | 
102) Urand Trunk Pacific Riy.: . ” 54 Mar. of Canade . London | te: 
1082 3 Jan. 62 973 983 3.08 . "31 : : Products Ltd. .. “Montreal! | to 
Provincial Gov't. Bonds . 56 | Mar. iets Trust Co. . Montreal | 4; 
New Brunswick: . “59 o ‘City Rap. Tr. Minneapolis | +1 : 
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DivFeb ond. DivFebas, 
a, iv Rte Yi 


we dey High Low |" $ 
renee Rie Yd) (Last Week end. %e = 
f "Id! ' Sales Feb.. Feb. 1 ; 40 33 | 
' , ++» ‘Fraser Cos. ... ; 4 
mp tee S$ % i: | 10 H L Crl'se 10 <1) Do. Vot. Tr.. ‘| 0 | Soe 


. . seet Do, pref. a ..| (41 bid — asked) 
2575; 65 .70 73. «78 st! a! 
Do, 2 80 82 


1645) 51 5 4i 90 
need sai 05 bid #3 asked) 
S bid -- asked)! \— bid .65 asked) “ I. 1% 28 


. eeel 
. ; i a 6 6430«(648 4 
.| do bid os nahed 48).3 ta 4 - ‘al : 's 


e+. (11h bid — asked) ' F 92 90 88i . top & Shop .. 
vee) Mh bid — asked) Good ; 70,76 74 73. 73 10 | 80c ‘g/Stuart. D.A. pt. 
"100;1.25 125 1.25 1.25 x - Ri nods 8055 56 54h 54 24 ‘ . Supersilk H, A. 
Pie ek reat ones oe ee ea ‘al ie weet”. 

“169, ry 7 Of wD Ay Lakes esau 50 asked sete 
'(894 bid — asked) > "25° °2') "Do. pret 2 "| sceal bid 27 asked) 35 1+50c § Sup. fete. ad: 


cE 
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. 
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S4eunkesk 


3 Oct. "51 87) 4.23 . 52 
. —_ e 91 93 erates Mar. '47 
une 91 Al — Colombe : 
169 c4 Nov. 47 97) 99 4. Dec. 57 oe 
4) Feb.~'46 hi c4) Apr. "61 . 98) js “43 Jan. "51 100 
34 June "49 102) ; ch Jan. ’ 104 c4) Oct. "53 100 a 5 
3) Oct. "49 103 .42 | Neva Scotia: ce} Apr. '54 103 , Be — Date of 2 
34 Nov. ’51 101 3 Jan. 52 93 . 54 Feb. "45 101 ; BS ‘ ment payable record ©" 
34 Feb. 52, 1014 x 34 June "56 93) \ 6 Feb. a 104 acto F 40c Mar. 1 Feb. 15/ p! 
“1 GE SE st amt gat| at Se ast att ad 8 ee eS Oe 
eee F ie 94] © t. 52 106) 3. ; 86 : ar eb 
60.107 106 .105 106 Vv * 24| 3h 3 25 |1+50c 5.6} Do. com. .... 3 Oct. '52 981 10 | c44 Nov. 60 108 : i $94 a com. sos Mar. 5. Feb. 12) ‘P 
° i A tga eatead) it. ool _ et tr. c. | a. 15 _ hal i: 3 June 55 98} cS Mar. 60 114 . a : 1 Feb.13| p 
errr «ft -_ t oti . ‘ot. tr. Me > ‘ , % . . y i : f - ; j 
L gy obs ectric.| ....| (64 bid — asked) % -03)t, 1 W. Saddiery) 2212| 43 “a5 T. U,V ' U.V.W ¥ a ae. ae sont . oe a . Ss , ae $3 Apr. : — 15 | m 
345 "eee ms ae cee! = bid = asked? sf (21 . ; we ‘ ov. * 08 ay A - . 97 . 4 ‘ * Apr ar.15/, 
4312.75 ‘6 Ang. Can. Tel. ‘| i Salcreening Wire| "90, 113 60} 11 11 to S, T, U,V, Ws Syme Se. oe a 2: Boe ea | Saskatchewan: F . Apr. 1 Mar. 15| 
ng P| i bid — asked: 7.3 Tamblyn .. ... ! 2.25 2.38 3.08 2.15 | 43 Nov. ’58 108} 3 Nov. '50 4 Sept. '54 Mar.i5~Mar. i '! 
143 60+60c 7i/Asbestos .. ..| 740) 16 . i a eomrees WIRD) |; rd) tees aaeetl pa: WE De Bethe west ~ ons. CRN TE "054 | 4) Nov. 59 1091 18 | 34 Nov. ’S1 13 | 4. New. 60 ‘* ge Mar. 3 Feb.15 | To- 
144 41.35 9.1/Assoc, Brew. .. 55, 143 143 142 143 i i). ... Gurd, Chas. ... sees] (3h asked ; -./Thayers Psy ee sees (1) Did 6 asked: a4 Oct. 60.872 89 b487| 31 May ‘35 20 | ead Oct. ; je $2 Mar. 1 Feb. 15 
ee, 7 84) Do, pret. 10,108 110 210 110, 65, Do. pref. (— bid 1074 ) Do, pref. ....|  .s..| (20 bid 35 asked) 4 : at hea Sera _ a 6. petsonals or. 1 Feb 1s|™ 
—— T. & T.A. esse) (— bid — asked) 3h oes f@ m, Lime. ‘Sjp3 8 3 i— bid — asked) a3i Jan. "61 792 4 June,’62 106 44 | 44 Mar. 73 Mar. 1 Feb. 14 
{ } (Gypsum, 2 > “Thrift ores oe as 3] June "66 100] 4 J "50 1084 3 ’ si W 
4 | abe Do, pref. ....1  sss.| (— Did 26 asked) , Ghali abe ‘| (8 bid 10 asked) : ee | oak gee a . Aug. '58 784 7. s $250 Mar. 1 Feb. 15) °° 
101/550 S3Ault & Wiborg.| :...|(100 bid — asked) 0c 6.7/Tip Top Tailors ‘| (9 bid 104 asked) wes, SS ae ae ee ee ee ee oh eo % Montreal Sar. 3 Jem. 31 | fa 
H I i | 00 bid 102) asked a3e Nov, "68 76] 5 Oct. *48 111 . 6 Mar. 89 «7. a Mar. Mar. 1) y 
7. 6.8}. Do, pref. »..,. a i 4 #3 P 1. 89 ° ' os 
‘Tooke Bros. */1.00 bid 2.00 asked erpet’ 4 “5 Dec. 60 118 e *-Payable Can., N.y, eres Mar. 31 Mar. 15 | _ 
2°} ee Dominion Guarant’d Bonds 53 July "46 111 . £. bCalculated to uY: and Mar.15 Dec. 31 
Can. Nat'l. Railways: Ont. Hydre Commission: giving lowes¢ pos: patie viele _ , @far. 1 Feb. 15 
7 1003 101) 1. 3 Aug. 48 98) J c-Payable Can. ’ ’ Apr. 30 Mar. 31 
. 46 99 1003 2. 34 Feb. 53. 99 .18 | Payable N.Y. ao ES 5 Apr.30 Mar. 31 
103-104 2 3) Apr. '47 101] 102] 3: or after Sept. 15, 1966. a. : hb Mar. 1 Feb. 15 
984 992 3. Prince Edward Igland: Traded fiat. Interest bei . 25 Feb. 14) 
97 984 3. 3 Oct. "45 95 97 J paid at 50°% of coupon rate, ; ® 26 Mar. 8 
9 97) 3. Quebec: minimum rate 2%, ec4y. pref. at .10 Mar. 21 
1134 115 ~ 3 Nov. 47 942 952 3. able ata premium, i-NY, rss » 1 Mar. 15 
114 «(11513 3. 3i Mar. 48 954 964 3. funds. . -20 Feb. 28 
20 Mar. 8| dene 


7 Dry tite | Mar. 10 | y 


. ’ . 1 Feb. 15 4} 

Unlisted Stocks A "15 Feb. 23 | th 
ets: Oe 15 Feb. 28 cur 

Feb. 18, 1941 (Furnishea by A. J. Pattison, Jr. & Co., Toronto) : : sees $1,624 .15 Feb, 28 b 
woe «192 - 


Industrials: Bid ® Bid a: : 1 Mar. 15} 
Acme Farm. D. 7 » 9 | conted. 190° pd. = 1 Feb. 15 br 
Andian National 100 .. | Continental L. . 35 . 1 Feb. 12 of 
Anglo C. Tel.,; A N. Meth, Ldy..p 52 57 | Crown, fully pd. 250 -15 Feb. 4/* 
Atlas Steel .... Niag. L. A. Br. .. 42 | Dominion Fire . 135 -15 Feb. at | ret 
Barrymore, pfd. «. | Ont. Tobacco, p. 15 17 |D. of Can. Gen. - 28 Jan. 23 


8'Wabasso Cot. ..- ....| (22 bid — asked) Blue T. Brew. A Pac. C. Term, c¢ 9 103 | Empire 25% pd. 28 Jan. 23 
Paterson, Wm. p 102 :. | Excelsior 38% pd .25 Jan, 31 


10 Wallven- Geet. ‘ 316 40) 431 a A ; F 
5.1|_ Do, pre 560| 204 : . . ’ 65 | Prov. Paper, pfd 105} 107 | Federal 25 Ned es . Inv., pf. $1.25 Mar. 1 Feb. 15 
ii Woot 7 ae oe ” Oil Stoeks . C. roa Ruddy, E. eat p. 22) 25 ante e 300 213 > 35 Mar. 1 Feb. 20 

. " . . a ce (Can.) .. alifax Fire ... , +» DP. Mar. a 

..West, C. Flour.| 5.1.25 1.25 1.25 1.25 |No 1 < pee Os OOP 8 Of oC A Stand. Fuel. p._ 63 | imperial Life’. : » $1.50 Mar. 1 Feb. 20) 
wees] oeee| (22 uid = amnea) ‘ Ab ‘bab art . B ; 59 | Manufac. Life |. 232 eves SL ‘Apr. ® eet 
2|West Grocers .. ‘| ++ (45 bid 60 a Bos es ; ‘a a F . Col. Air. .. . Se -. | Monarch Life .. 32) Do. : : pr. Mar. 15 | 
3| Do. pref. ....| ... (96 bid 125 asked) | : . ‘ nd 68 Sov. L. 25% pd. Il} Ne rae Mar.15 Feb. 15 
‘ tension Oil Feb. 28 Feb. 20 | 
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B 1} 1 41/Hallfex Fire...) 555) bid — asked: ols. 1212 12 
: 4232 3k 3h - Do. pret. “10 
5.5'Bk. Can. Nat...) 82.146 146 145 145 oi ise aie cae = co pia'se askeas| 2 ai ‘$Tor, Elevators .| 135; 19) 20 20 30 
4.3,.Bk. Montreal.. 31/180 185 183 1833 5 iam, U. Theat | w**"l(— bid 1.00 asked) /2.625 6 Do. pref. y 3 ee 
4.2 Bk. N. Scotia.. 36284 283 281 281 65 45.50 Do. pref. <...| (63 bid 70 asked) | 4 5\Tor, Gen. Tr... (81 bid 82 asked) 
a, ~~ Toronto ... 13/247 248 244) 244) 3 [20+5e. De» Carpeil <2... (2) bid 32 asked) | 5 6.2 Toronto Mige...| sake ay _ 
-Barcelons .. ..| »»+»] t— Bid — asked 35 | ." \Hillerest Coll...| :... (.10 bid 1.00 asked) v , SR Tackett Tod 8. aoe ae ae oe 
.'Barker's Bread| ..../ (— Se eT : ‘| Do, pref. ....|  s++.| (2h bid — asked) + PRD, i354 e Prag eg 
92 Do. pref. eves, (— bi a ) , * oc) (1h bid 9) asked) . eos} (— _ 
ie Pr ..| "360,12, 32 41h 81 Sie 5.3 Hinde & Dauch| eobe| AT) Bie Ot Oomed) 12) 480++20e 7.8,Union Gas ..| 1235, 181 13124. 124 
o+o| Do. (B) ....., 125, 2) 2 3 8 201° Do. pref. ....|..... (35 bid — asked) 13 js80c  6.2/Un. Amuse. A.|....| (13 bid — asked) 
 Beath & Sons..| .... (= bid — asked) at ..) Honey Dew ...|  .... (144 bid 163 asked) 13 480c 6.2' Do. 1B) |< Sees} 418 Bid =, eatea@) 
D erg ney y OM SM He ; ++ Honey Dew | "355 Gae aa 12, 12,| 81, 72)... |United Distill «| 1975.72 
5.9, Do. pref. ... (102 bid — asked) boil en guet on. 30 100 982 982 982 3 | 3 6:3, United Fuel, pt.| 3596 35 38 OB 
gag Peete onus Hi 67 Humber. tone 8.) (14 bid 151 asked) samen st st. tad bike ecktae 
Beauharnois .. "786,10 = 9% “iHunts tA) "15; 44 3203338 21 ot eel eee voce! (42 — as 7 
"5 Belding Cort...|" .,... (80 bid 90 asked) eh | 10 4b 4 4 4 | #2. United Steel.) 975) SL. 3k 232 
5.5 Do. pref. .«-.|(126 bid 127 asked) ' | 4 73!Huron & E. Mt. 20. $5 55 55 3h) . ..../Viau Bise. ..... ee 3% 3h 
5.1/Bell Telephone| 574/156) 157 156 157 ee SS ual st te ted'® aoked) 45 | «| (45 bid — asked) 
Canes Ses SD SS -;g Evaro, Blectrie.| ..| (i bid 2 asked) 
hone om 49 Imperial Bank .| 59200 201 
6.9 | Do. pret. 20, 36; 96 36 36 | P00, 9 | 50c SAlmperial Oil ..| 3118) 92 92 9 9 W, Y, Z 
63Brant. Cord. pt —-..-|(30) bid 23 asked) 112/40" 224¢ 5 Imperial Tob. 7196 13h 13 112 112 
° ...|Brazilian Tr. ..| 2186 S58 5h Si 5A 7 6% 4° Do. pref. “4 250 7 ; 7 7 
31 50+ -25e.. Brew. ent 2G. 150) 44 45 4) 4h 131'41.75 .. Indust. Y bbatet. 6014 132 133 134 
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4 | 30c Bright, T. G | (64 bid — asked) 5 -City Bak.. eee! (20 bid 36 asked) 
pref. | (90 bid — asked) = ++; Inter an sé .| (— bid — asked) 


75 
6.7, Do. gaol ) 

6.2 Amer. Oil) 2731, 16) 163 154 153 ‘ie Do. ‘eel, | (— did — asked) 
8.5, 
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B. C. Packers... aot aan ee 1OInter. Bronze ..| | 10 163 15 15 15 
6.1, Do. pref. ....| 50 24 248 248 248 
. Int. Coal & C..j ..-. (.25 bid a seek. 

. Int. Metal Ind..| 27 88 7 6 
"6 Do. pref, ....| 10100 100 100 100 
6 Do. pref. (A).., 25:100 100 95 100 
44 Int. Mill., pf...| 114] bid 115 asked 
C 6.1Int. Nickel ...{  3315| 334 338 31 328 
..| .Int. Paints “| 100} 13 ae ng tiki 

algary Power. | { -/..' (— bid — asked) 11 14 1 25¢a.. “Do. pref. .... meyer a 
. 59 “De. pref. »++-,(101) bid — asked) 3). . Int. Pap. & P../| ese] (— bid — asked) 
... Canada Bread.. ees, (24 bid 2) asked) t 1.254 7" Do. pref. ...| a (63 bid 68 asked) 
Do. pref. ....| «++. (97) bid 100 asked) 1 #.3\Int. Pete. 2331/ 144 144 13) 133 


B. C. Power A.| 243 254 23 2 

135 | ‘ eee} Do. (B) j 730135 1.50 1.50 1.50 
ae Bruck S. Mills.! ...»| (44 bid — asked) 

> (70-Al0c 5.7 Building Prod.; 735 15 15 14 144 

,; Wc > 6.7, Burlington St'l | 90, 9 9 9 9 


SéueSeser 


rae ee eens 
+ gQVaa- ee 
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W'minster Pap. | .| (— bid — asked) | No °. 06 ! oon i Ee sal Un. F. Co-op: .. 34.| Sun Life ‘04 
Weston Ltd. ...) 300, 10) 10 10 10 . 2 (.07 bid. * ‘Ing. Un. Steel, A pf. 24 | Tor. ca”. 2 ae a Mar. 25 Mar. 1) 
.2| Do, pref. ....| 25,95 97% 90 90 : Viceroy Mfg., p. 254 | Wellington Fire. | | Fo Se Mar.15 Feb. 22) 
om Witelit <.. sees] 10 18 163 #163 163 J 4 6 Do., com. 154 | Western Assce. . -: ) Grandview Minest 4 Mar. 20 Mar. 10 | Nq 
- Winnipeg El. 'A.| _ 5831.00 1.00 80 .80 Can, West’ghouse Westons Hold. . 2 ee Theatre Stocks: Granby Cons.t . Se Mar. 1 Feb. 14} divid 
-.-| Do. (Bi 189| .65 100 .65 .90 Can. Indust., Ac Trusts & Loan Stocks: Allen’s King., p. Mar. 1 Feb. 15 | 
.| Do. pref. 120' 6 5k. 5 Oe ae Brit. Mtge. .... 125 132) Do., London p_: 5 i eee Feb. 25 Feb, 11/ 2° 
8.2, Wood A. & J. ...+| (80 bid 90 asked) ‘te *: Chase, A. W., p. Brockville Tr. . 404 .. | Do. St. Cath. > 8 Feb.25 Feb. 11| bee 
. Woods Mfg.. pi 23; 50 SO 50 N " f rast C , ; f Claude Neon, Pp. Capital Tr. 28 * -33. | Loew’s Tor., p. . d Inter. Nickel, c. .. Mar. 31 Mar. 1} Band 
i ‘ .. York Knitting.. -.-./(54 bid 8 sea) Y , : il. ... ; : Colonial Steam.. Com. Fin., c. .. 2% 3 | Mansf. Theat., ) Kelvinator of ae ~— Mar.10 Feb. 24) the 
Do. pref. B...|  «.-.| (38 bid 39 asked) Int. a + --..| (3 bid 4 asked) 100 | 7| Do. Ist pref... aid (— bid — asked) Dom. Manuf., -p. Grey & B. Tr. $50 . 42 46 | Para. Kitch., p. 50 Kerr Addison G. .... 5c Feb. 28 Feb. 12 for 
20 88 8 8 68 8h Zellers ... ...| (98 bid\ 9) asked) Dunlop T. p $25 Guaranty Trust. 102 104 | Do., Oshawa, c Kirkland Lake .... Se May 1 Mar. 31) (. 
Easy Wash. p $10 Guelph & O. $50 51 54 Investment Trust Shares Do., extra «s+... May 1 Mar. 31} ae 


8.9 Canada Bud ... 180 4) 43 4) | 43 7) Do. pref. -...) ze ‘ i 
| S45INS 5 46° 4 ‘ . Int. St. Rliy, A.) «.+.) (— bid 10 asked) |. 94) 24450 6.1) Do. pref. 50 244 24) 244 244/Nq - : ; 900 © «.60t«iCSH GC; 

eee ies 88 8S fo ssf Be. **"") (> bid 4 asked) : ‘ oe § 1940 ae. * 1938. idn Pete 06 bid Goderich Elev. . Indust. Mtge. .. , 241 .. | Can. Investors . Lake of W. Mill. p. $1.15 iS Mar. 1 Feb.i3| 

12} 63 Si Si 53] ~ Quotations: . P i id. Guard. Realty, p London & West. 30 34 | Deb. & Sec. pf. _ Laura Secord Mar. 1 Feb. 15| be Dp 


er tA eee eee te . Oo t of 4 Paid in 1940. No °. ta : ‘ 
t bi ; Site : 700.25 .20 .20 .20 2Vn SCCOUunt OF arrears. ici Mex 2 ; i 200 7 08. Guelph Carp., c. Premier Trust .. 59 64 | Inv. Found. un.. - Loblaw Groc. A B ae Mar. 1 Feb.10/ the kb 
3 Plus extra of $2 paid Feb. 1, 1941. Participating» [xe -2. 19,6442. 10 2.28 1.67, 1.82 | Gumey Fary.. B Sherbrooke Tr.. 120  .. | See's. Hold., pf. oi" Loblaw Groe, Ine. . 120e Feb. 28 Feb. 13/ the 


12 Canada Cycle. b) “a5 1023 bid 106 asked ry 

ont pone Unie 6 ° Plus stock div. of $1.50. 
153 18 16) 16) . . 1 4 ‘ . . d Hayes Steel, c. . Sterling Trust . 571 .. | United Corp., A ; Ichers Dist., pf. . Apr.13 Apr. 5/ gj 2 

Can. Forg. (A). 50 15) j 05 Si (05 — “Tort sated) Hi'land Dairy, p Traders Fin. Ac 10 Li Do., B 7 Seelatere Porc. a Pr Mar. 1 Feb. 1 154 ; 


le ° eee (15 bid asked; ’ 
a ton =o**| “a bid = oebent ked) ss k : 16 Model (0. bi " asked) Homewood San.. 120 | Do. A pid... 88 Power Issues: Mitchell, J. S., ¢. . $250 Mar. 1 Feb. 14| /°¢ 
nada Li | 2 ]@s0 bia asked! 5.5 * v7 bid 120 as Mining Stoc 8 ‘ : ae : ‘ Ingram & Bell . 4 30 | Trusts&Gr.,new 50 33 |Can. W. N. Gas - Marcus Loew’s, p. $1.75 Mar.31 Mar. 15 By 
S.ilcanads Lise os soot eae ee | ; oe ees , vo . National Feveleums eee! Ge b Kingst. Ship. un 30 Victoria Trust . 70 80 | Do., pfd. . Do., com. $1.75 Mar.31 Mar. 15 
s (De. pret. oneet SSE bea o cobee | ee 'Pr.. 3) a Week Ending February 17 08 Nordon. Ot Ot, ey | Lablaw Inc... . 12) | Waterloo Tr. ... 101 .. |Gt. Lakes Pr. p 1 “Montreal C’tons, p. $1. 36 Mar. 15 Feb. 28 
21-50¢ 6.9 Can. Malti “ese 37 ey he "Take Bulphite’ ee ey ; . : a . . Oil Selections... (.014 ui ) M’row Screw, p. es Insurance sage | Int. Ut., $1.75 p. el Do., com .. Mar.15 Feb. 28 
'2+-50c 6.9 Can. Malting | 60 3% «637 «63636 J i . «+. Lake Sulphite . 60.75 .75 .75 .75 . inl Go ote ~ 7 Low y . 55 aa 500 = = = ‘ Do., com, - 12 | Canada Life ... :: | Do. $3.50 p... 35 ., | Mcenzie Red L. .. x Mar.15 Mar. 1} — 
“T. ¥2. Do. pret. ....| “3t) 96° 90 961, 98 Si. Do. pret... 219 110 bid — asked) | V a ee last) week ; i aN D, # : : Morrison Br. un, 4 34 | Brit. Amer. 55 | Mtl. Is. Pwr., p. ¥ | New Meth. Lady. bey Mar. 1 Feb. 24 | 
341 48.Can. Pack | 77) 76 bid 83 asked $3\Landed Bank’ ..| "5S. sai —— ee 50 Peel Ole Gas E vs bid 80 ake) Fee Aa Sas 13 ‘Canadian Fire . 85 |! Nor, Ont. Pr. p. 75 | Northwest Util. ... $150 Mar. 1 Feb. 24) (il 
S41 4. ‘Packers .. 78 bid 83 ¢ 8.9 Landed Bank ..| No 30 3 ro . Biscuit, p. Feb. 28 Feb. 1 
pie et ey 64\Lang, J. A. ...|  s.+./(10) bid 141 asked) Bi Oy Pile Rosales. A eh seca a pioneer o s Rocce ma iil ff 
le Scie Pee PE teen oes 1988 Ma” - Bes ’ .e--/(— bid 1.00 asked) | a ie get oe Royalite i 444 18.50 18.50 18.00 18. 2 E : ' : 7 fue} Mees 
hie ay pee cs et r a ons os os ok TC: ‘01 Amm. Gold ‘01g 01g OL 10l | No ‘0: RINE cre 60 (oi bi 024 asked) Unlisted Mines | Noranda Mines ... Mar. 15 Feb 20 Xf 
ie alten dean ° er ee eee 86 Laura Secors * “| 1” 9 9, 9 9 |! : Anglo-Huronian. . 2.400 2,50 2.30 2.50 ‘ 7 1.01 1.00 Toronto, Feb. 18, 1941 yyy Pr. p $1.50 Mar 6 ab 15 | 
“=O. poet coset ez, 182 181 17 : , : oo 3 bid — asked) | ; 4 Argus Interests. . . <300 .30—«i«w30s | N ; J wy. ¥ , » 18, N.S a . e bo | 
174 462ic ... Do. pref 662, 183 18) 17) 17% .. Levy Bros. ....| ossel oe oe a ; "bid 02 asked) cae - e 024 ‘han sane ; : | M.S Light & Pr. p $150 Mar. 1 Feb. 15 
¥ ey igs bid asked! 07} .05) Arntfield....- 72. 68,56 >: ey oo, ane “ae _ Bid | As Bid A‘k Bid Avk | Ogilvie Flour, $1.75 Mar. 1 Feb. 17 
74 ° * eees ! 07.09.06} ‘| Ne a 34 .30 | Acordia 20 = .23 Desants n .. .20 Martin Br .03 .03% Pelangio 01). Peian Me, ta: . O45 aout 5 ee ae 
No .02 Addington .00] .014 Dona Pat .011 012 [> Margaret .™ °° Phoenix oa oo, B aoe an = es! 


7. 40c 5.3Can. Vinegars.. 3% VW Wb -%. 2 ’ , f 5 J 
56 | 4 .2Can. W. Cable. 50 8 8 Re 8 ets ase" ore, — ‘ = “on a ; i by O44 034 ‘3 
ae reve) i ’ *) - a : 
+ Do. ‘B) 116 bi as Lo Astoria Quebec. . Albany River E Lacoma .00) .01 Mata Cana .03i 044 Polaris 09 . Perron Gola sescee 4 Mar.21 Mar. 


18 (61.25 . y 1,300 

107 6.50 Do. pref. ++++/(106} bid — asked) 231|1+25e 5.2, Do, \B) qn aS .65  Aunor Gold Me 498 1.90 165 1.75 Old) 05 Elmos 07 09 | Mata Con .:. | Privateer 47 3 1 
os - Can, Bakeries.. ee++| (2 bid 11 asked) : . (New) 15. Franco ‘ae MecMar’ac .40 42 | Propri’y 2.50 27 . Oe ane ee <> 
0/42 = +.) De. prot. én 20.8 S© nabed) M 1 05.044 Big Missouri 4 04h 044 Amal Kir .061 : Galore Oi) 02) | MofHal n 04 .. | Presdor 04 , Photo Engravess .... 0c 

i. scan he RB . 10.08 08 = -.08 | No 10°40. 9) 307 9°80" 10:00" § ‘50° | Anoki' 02.03 | Gan Cop 10 12 | Monarch 014 .02 | Queb Man 05 Preston E. Dome - Sc Apr.15 Mar. 31 

: ‘os 991 S11” .. Mackenzie Air e+es/(— bid 1.00 asked) 06 055. d ; idge Ri beceeee (ve. bid 01 ask quarius .20 . ate Pat .00}) .0 Mooshla 01} .025 | Rahn Lake .01 . : . 

1.00 | ackenzie | 4 8] i Bridge River Cons :' ,. - Arion | 7. Gilbee ‘oh eit | Mosher ‘O43 051 Do., extra.:.:... Sc ‘Apr.15 Mar. 31 


21) 3 . Do. pref. .... 375, 22 22) 214 21a] 2 : a, 5% ; A 
i 2 . Mackin. Steel.. eves, (2) bid 4 asked) s 09 09 .08 .08 § . Cariboo Gold. . . . 

Bear Exploration. [See | Sage. 124) N y . Dentonia. Pace cece : Armistice .07 . Gord Leb .00} .014 McGregor .02 .023 

01} Argosy 07k. Hoyle nw .28 -.30 Nat Mal .30_ ——.33 


354/1.504-50c 5] Can. Bronze. +.» t— bid 35 asked) le a ; 
| og 55 62.123 .. Do. pref. ese. (— bid 75 asked) Exp 

ga 1 gh EE I tet ey 14, .  ...Maclaren Pr. p.| “416, 144 14, 14 144 Beattie Gold 05 1:10 1.06 1:00] So “01g 00). Fairview Amal. ‘oi 0 
181 1+5ce 5.5) Do. ist pid...) 100 19 19 19 19 7/ . .../M, L. Gardens.| 18 8 8 8 8 ir a a *.28 10 George Copper... ae 26 asked) Area 03. Hugh PaP 07 .08 | Negus 85 .95 
5 0. Ist p 6 Tc 112 ; s 344 7 61 6 6 s Golconda 04 : Arno 003 . Hutch Lke .01 .01} New Aug .25 .27 

.28 ‘38 ol Athona Jason Al .43 New Roy .00) .01i 

15h 5 (Old) O14 Keora 01.012 | Nickel O 80 1.00 


9 60+-5ce 7 Do. 2nd pfd.| 225, 9 92. 9) % Bs oe | + geal ae “ah. ae RD 
Grull Wihksne... 7; 02g 02 «02; (New) .03 . Kenricia .01) 02) | Norbeau 21 .27 
Hedley Mascot... 1 50 ; Barb Lard .02 .022,] Kewagama. 012 Norlake owe Smelters G..01 “ Regent Knit. pid.. Mar. 1 Feb. 15 


61, Can. Car & Fy 1955, 7h Ti 6h 63 338 3338 8 
+s] Ee os ee ee oe 16)'704-10¢., Maritime ‘Tele..|  .... (16, bid — asked) 
. bid 004 sdked) Bilmac Kiena 054 | Northland s 
4 2 . d .0: pooner... Riverside Silk A .. Apr. 1 Feb. 15 
Bonetal 45 . Kirk Gate 01 .02 (1940). ,08 | Sunbeam -.teiea» Wiestedieeen nc: Apr.21 Apr. 3) 
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Rand Ml , Pressed Metals ....26c Mar. 1 Feb. 15 | 
Red Lake | Provincial Bank .. $1.50 Mar. 1 Feb. 15} 
Sachigo 2.00 2.75 Para. Pictures .... {20c Apr. i Mar. 4 
Senore ll 3 | Do., Ist pid. ... #$1.50 Apr. 1 Mar. 1 | 
Shenango .02 .02j Do:, 2nd pref. .. be! Apr. 1 Mar. 11} 
Sheldon 04) .6 Que bec Power Feb. 25 Jan. 25 
Siscoe Ex .01) 02) Rolland Paper, pf. “$150, Mar. 1 Feb. 15 
Skynner .04 i Royal Bank $2 Mar. 1 Jan.31 


117 7 Do. pref. 62117 117 117 ¢ 
23; 1 Do. Rights otk. coseattaee bid — asked) - _ +++/Marcus Lows 2 wa oa omet 
174, 1 an. Copvert... 30,18) 18 18 18 +++ Do. pref. o--! | . 

i ...|Massey-Harris . 2380; 28 28 28 2: 


23 \61+90c.. Can. Celanese . 490 24 24 23 23 44) Do. pret. .-..| ***"14168 bid — asked) 
Cc. : , 
> } 2 Brock é 5 Lacoma d 01 Norwin 04 .06 Springer .21 3 F Do., extra ...... Apr. 21 Apr. 
Eee Ce pen a ea > IN) Do. pref. 210 26 28 «26h 261 | FO 
c 


“ " . * ‘ . a “< “ Buf Bear .. . LaGuerre . .20 Oklend 043 .052 | Stad 04 J dman, P. .o-ee+ Apr. 1 Mar. 20 
Bullale Asteriio 000 04 084 03 ne kc , MoGillivray Creek - “= § ; Calder Bo , .022 Lake Duf . 17 O'Leary .013 ‘025 Tenses. 4.13 15 roe cae edveeae Apt. 1 Mar. 20; 
Can. Fairb. pf +... (984 bid — asked) : 4 18. 00 18.00 16.25 16.25 | ; y Minto Mines "bid | ek ‘ Central M . 03 Lake Gen . 034 | Opemiska .. .05 Thomp Cd .01 . ce Do., extra {.cecs Apr 1 Mar. 20 | 
Can. For. Inv.. 2,10 1 10 10 . 00 |. ...|Melchers .. ...| «.../1.00 bid 2.00 asked Bunker Hill 02 -.01$ O14] g : E Nicola a: Cheminis .022 03) | Lardego 01 .011 | Oriole 01 013 | Treaty P .. . | Shawinigan W. ..... Feb. 25 Jan. 25 
Do. pref. .... 104 bid 104) asked -++| Do. pref. 175, 54°54 SAS ee : ‘fe Nickel": ‘< og | Coin Lake .03 .032 | Lw Pete .15 .17 | Orpit 04 .042 | Union Min .0¢ . . Siscoe Gold ........ 2%¢ Mar.15 Feb. 15 
Can. aa Elec wide (210 .bid — asked) 5 ....Mercantile Tran eves] (14 bid — asked) . : : «l. “oy 1 68 asked) . Cons Chib . 06 Magnet C . 81 Ossian .003 .01f | Wasu 04.05 Sullivan Cons. .... «» Sc Mar.15 Feb. 15 
7Can. G. Inv. ..| ..... t— bid 8 asked) ov] DO. pret. ..0-|  o-2.| (63 Bid — asked?! ‘ 5 5 2.1 2.09 | Crescent .00) .01 | Magnet L .19 22 | Pascalis- 30. .34 | West. Red -.03} 04 Sylvanite Gold .... a7%c Mar.31 Feb, 10 
Can. Ind. Ale...| "725, 2. 2424 ie. be ee FS atl t-oe i. Geen... 285 20 275 50 Ol Cot bid "102 asked) Dayton 01 .02 | Magwell .02 04 | Pontiac Rouyn Woco 02.03) Sunset Oils 2c Mar. 15 Mar. 5 
"lta? aan eae ee ee 2. ee. J. s. i : = a reo Gestion Sieiostis \ Ol Feb. 3 ; : No . j Brn Boréer .. .G3$ > 023.024 + .024 | Demp Cad .00) .01 Manik’u 1.75 2.25 (Old) 03 06 | Y David'n .24) .26 Sher.-Williams, p. 5 = - ; — =i 
3.9\Can. Indust. B.| 50;185_ 180 180 180 8}. \Mitchell Robt® "ss 8) 83 8 8 “50 Castle Trethewey ‘51 bid. os . ‘ - 92 oe) Phew! DA Oil, p. 0c Mat. 1 Feb. 15 | r 
a Beta] 277/00 wee 8 eokee) so ee os Oe eee S See i a NP 62h “O18 Quatniee Copper, (.014 bid "08 asked) Citsnmuntdusk Dintade s i Sundance Rylts. . .1¢ Heb. 28 Feb. 2 deck 
. 5 sevelt 1 25 3 d 98 15.50 ¢ pre SD ats asi ) y “en. cave ; ‘ ‘ s 3 Ree (.14 bid .18 asked) uD nited el, A, P. ic pr. €c! 
12 i ¢ “Lt. & Pr.. aa tis bid 16 asked) te . Monarch Knit.. «se. (2 bid — asked) . . See tine.’ ’ : : : Y ‘ f i i - / 023.03) = 02.03 P PP ementary | Upper Can. Mines. 3c Feb. 28 Feb. 13 | 
= ae Ogi 35} 7 8) 8 8) =F . ei ee eee see ue eee ‘oC 5 ie 3 ‘13.10 Reno Gold B 10,10 10, , 0 (Supplied by Investment Dealers’ Stock Quotations ~~ i ayare 3 — 7 Feb. 20 | five 
' } . ‘ o s a cies i . . . 
A RY lle paral ge Ng + 116; 7 6} Do. pref. ....| .... (110 bid — asked) | NO |-18 12 Chromium. ay i eS ge “ aalane Furaish te ' Walker-Good. ..... $1 Mar.15 Feb. 14| On 
4 50+-50c 6.9,Can. Oil 30} 16 144 14) 14) 10 | eons te. ir ***"| 25 bid .50 asked) ; .00 Coast Copper. ; ar Sheep Creek : a0 fst mw: Feb. 18, 1941 (Furnished: by Plaxton, Cherry & Co, Do, pref. 25c Mar.15 Feb. 14 
5 6A Be pet. tee te he 3 ee 5.8 Mont. L. & Pr..| 2008 26) 26). 25 26 oa 12,980 7. ? -. « i 20.70 «180 «= '70«S.79 | Public Utility Int. eres? | Wilsil ecess, 25¢ Apr. 1 Mar. 15, the 
bo oo Kia, Battie a5 C0 SS 49 | Do. Notes ...| | 39 49) 49) 49 49 |, - : ; 3 (2) bids... asked Issues: Rate Due Bid Asked Bid Feb. 18, 1941 . mereeeves en 
. eee. Pr, & Pa. In. | 1.25 10 10 . ‘ok conan oxs fa ey ‘55 1. j 401. 20 4Ne = 5 yma oe Feb. is Febott ‘ Bid Asked Bid | Payable in U. S. funds. shs 
oon] Nat BENS. soe < ° SN EE. fee = eam tl. Refrig & S| |... (.50 bid .85 asked) c ie : ; A a (10 bid. 15 aske stig C. HBR 39. 6h 9h ok Feb. 18 Feb. I! *Arrears eliminated after giving effect to 
ons Cam. Vickers ..| © oe) SS ; a i. —y o22) 10 bid — asked) 7 ‘02 Tay (024 bid Assoc. Tel. & T. 5) '35 %2 75 1734 Miscellaneous: $ s* S$ . this payment. ~ | of b 
e+-| Do. pref. | 45,13 12) 10 ° $13 “sug? Bre Tele.) 81) 30. 201 291 291 ies. , alli or (004 bid ~ ‘Oi as B. C. Power ... 44°60 98) 1013 99 | Adirondack Fdry.c. 10.00 1200 1025 sSubject to approved of Foreign Ex- | 
ee) + eee 50 6 11.9Montreal Trams, 54, 50, 50) 50) 501 i Lat . 004 Wesko.. “Sion {ay ht git ested). 9 | B.C. Tel. 44 "61 106) 109) 106) | Atlas Steel. Ist ‘p. . 106.00 109.00 106. OE cae veoh quarterly | 
oe oo ; ‘ 0: , N a 8 024.8 : d tewa ‘ ; 0 ; 5 "60 ue Top Brew., B 6.00 6.75 ; 
(Can. West’ho'se| ..... (— bid 48 asked) = eet gt orl ett aa tie entaees 120 Bs ¥ y! 23:00 23°00" 22°80 23°00" ; 06 Ymir Yankee Girl 2,000 106 06} 06.064] Do, 3. 6 102) jon) | Brandram-Hend.c.. 200 300 2 June 18, Sept. 15 and Dee. 15, 1941. = 
+ 3\can a 12 ran ead tan reat 279! 7 25 Do ao ‘B) a (256 bid — asked) :. val $ fe sa as! os a 014 3 O14 ican Nor. Pwr. 5 °53 102) 105) 102) | Can. Tube & Stl., c. 3.50 450 3 Se a 2 Feb: 
8 Can. re Box., tres } ; } . 5 —_ bi ; i ~~ 4 i 00 12.00 ° © "Dom. Gas & El. 64 ‘45 104) 107 04 Can. West Lumber . 50 1.00 : : 
‘ 05 |} .  ... Muirheads eves) (— bid .15 asked) . : : , 263 2:63 245 2. 1 Oil Quotations Gatineau Pwr..5 *49 ant tt I | Cap. Wire Cloth, p. . 18.00 2100 18 Mining Dividends 
: 32 
38 
4i 
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105 | 6 Do. pref. | 27112 115 112 115 eects | 
2 ae ‘oll Fron. .. 256, 46 S 43 48 
gf a gh ee. ae . 62) Do. pref. .... 175 96 96) 952 96 


OAAueu: 
7 
° 


IM Hoisuinwwo’ 
7 
oo 


“ns: 


180 | 
170 | 
10 | 


=z 
co 


. Capital Estates. | 130 1.05 1.10 1.05 1.10 ral + es ; : 
4.2 Carnation, pfd.. «--. (117 bid — asked) oese 4 z 00 Al 42 35 Alts.Pae. Cons. 1,000 084 *Do., A "69 «974 100) Collingw'd Term. un .70 eikes , - 
ears pt ae | 4sDo., B 69 «971 1004 Corp. Inv., A 575 625 513 Close Yield 


...|Catelli Food ...| 22 .. 8 7 18 : . Os} 0} 
7.5, Do. pref. 20, 9 10 10 10 N, oO . . ; pre yee hie) (an bia a we) Gt. Lakes Pwr. "56 «6998 ~ «(101 Corr. Paperbox, c. . 50 80 ‘ Rate 7 17 
... Celtic Knit ....| +++», 8 bid 3) asked) . ; s 30 3.00 19. 10 ke ol” a =... 2 : , 05 034 Do., 5 'S? 943 974 Dover Ind. 7.25 17.95 Anglo-Huronian ...... $10c 
as o.. — a} ove — =e a — s —~ Roswertes.| of A. =, a... : Federal O48 04 ‘044 | “O4 N i ’ ees OW He Hydro-E. .. 44 #55) 58) East. Bake., pref. . 27.00 32.00 2 Beattie Gold ....4.. ante 
J . Trust ...! suet ‘ y o. pref. | bdqulal i as ’ : : , ‘ ' ‘ N ’ ‘ ea ali, sInter. Power ... SG BME... ose East. Steel Prod 20.00 21.00 : ralorne +40c 
++» /Cifém, Research) 1700).22 .21) .15 15 § 44, . ~«...!Nat. Grocers .. e+.-, (4 bid 43 asked) - 7, < N ‘i f 4. 1 28 : 2906 «(«1.99 | L. St. Law Pwr. 33 98. 101 Hart Battery, C. x 6.00 7.00 6: Broulan Porc. .....+++.. %6¢ 
.+-|City Gas & EL| — ..../(.35 bid 1.00 asked) 6| Do. pref. ....| 35, 254 25 25 25 ‘on sae. on ah teen ee 20 (2030129 | Macl'n-Que. Pr. 4 "38971 ~ 1004 Imperial Varnish, c. 8.00 9.75 | Buffalo Ankerite ,,.... 3l¢ 
*""\Goast Brew. ...| 1300132 1301-30130, 3 GBNat Steel Car.| "S30, 30.35 32 32 | yt, <2 Ol} Glen ‘O14 1014 “O1y gig] No (25 “24, Commer vic. (MD bid 3 "De. ‘36 100) 103) Ind. Accept.. pref. . 80.00 85.00 oo Maen 
‘. Cockshutt Plow) 95 5 5 42 43 ‘S\National Tr. ..| (140 bid 150 asked) i A a a - ores a i: oe an in So emiedin aban. ame Cariboo Gold 11.2.2 dese 
~.. Comm, Alcohol) 2.00.80 1.65 1.80 1.80 ‘|Neon Prod. ...{ ....| (— bid — asked) Ne ke (.20 bid. a ies 5 sates Soe a awtinen nae ae 4 Central Patricia’ .... Iee+7e 
7.3 Do. pref. ..0.| 10 5k 5 5 5 8.6 Niag. Ww. Weav| tee (20 bid 23 asked) a : ; N “04 “04 East C Moe eo ai - Do. 5 735 643) 67) Mersey Paper. Bae 400 5.50 25 Chesterville ...... eeatess 100 
. (Conduits Nat.. «| --| (4 bid 5) asked) . Noorduyn Av...! ses-| (24 bid 3 asked), 00 : " : y 5 ox , : 16 4 at. Lt. & Pwr. "49° 99) 102) Mid. Loan & Sav... 14.00 15.25 1 Cochenour Willans ..... t3¢ 
87 7 md Bakeries. | “147 134 ae = soe Sue Oil. Be - - a, e. - i ‘ \ 4 re 22° ae. ei Bit Be i: 7" 100) 103} salolen, 674 pref... 19.25 22 00 Sontaane t25¢ 
| X ref. .... } ske s ‘J d . %, j 6 82 . fa L.A.&P, . 1 104 ont. Aircraft, com. 1.00 2.00 : : oniaurum 
-»-| Do. pref. ....| «e+, (Th bid — asked) “TN. S. L. & Pr... .} (87 bid — asked) ‘oothi 5 Ottawa V. Pwr. "39-102 105 Mt. Royal, new c. .. 2.25 2.75 5 ‘ Cons, Smeltera ... $1+$1.25 
. Cons. Paper ...| 6385 34 34 24 3 5.7, Do. pref. .... ..+. (105) bid — asked) 7 ’ : Pa es +Power Corp. ... : 963 993 *Mt. Royal, old pref. 3.50 . 4,50 Deinite .....cccesceceees, 86C 
-...Cons. Press ...| 75; 3h 33 3h 3d 4.9\Ogilvie Flour ..| 510/21 208 20 20) Gunnar Geld” 7. ae .265| No °. 08} Fe oe bid i Quebee Pwr. |. 100 103 | Murphy Paint, un. .- 99.00 190.00 9873 | Dome Mines ........0..: 
a igh Sarcee : e 10} | “Saguenay P., A 1103 113) — Hosiery, com.. 75 95 . East Malattic ....,.0.. %30c 
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S ¥ fe a, pf.| +... (75 bid 90 asked) Do. pref. ....| 3.155 155 155 155 H. I J : . : . F 
sls '3 Cons. Smeiters 917| 36 35) 342 35) No 2. ‘ } sDo., B 1063 1 Ni Amer. El ~- 5200 .... 53: ranceeur Gold ........ fac 
138 | 7.2\Consumers’ Gas| 241/141 141 138 138 } 03. "Trust... 5 , 
= Pr 75 - Corr. P, Box, p.; «see, (— bid 4 asked) 
22 |1. 204+15c Cosmos Imp. **| e+»! (22 bid 25 asked) 


Ontario Loan ,.| +++.|1053 bid 1093 asked 

. Ont, Silknit ... sess, (— bid 4) asked) 
Do. pref. .. eee+| (35 bid 40 asked) 

ese. (7 bid — asked) 

east 15 9) 29) 93 Ob 
6.1! Do. pref. .... «++-,(— bid 120 asked) 
.../Orange Crush.. «++. (1.25 bid — asked) 
10.8: Do. pref. ....| «+++, (5 bid 6) asked) 
8)Ott. Car Air | 10 81 «5 5 5 
+30¢ \Ottawa El. Rly, «++. (134 bid — asked) 
11.1/Ott. L, H. wor see+| (9 bid 9) asked) 
6.3) eooes sees, (— bid 99 asked) 


‘ N ; i Madison . St. Mauriee Pr.. 100 103 premdes Trust 62.00 66,00 62. », God’s Lake .......000. 32% 
Halerow —— 11,500 “Olt “On “ “OH N d ‘ } : ane “aN o oy ; Shaw W. & Pr., 1003 103) Provincial Bank ... 102.00 106.00 0 Goldale nts sakeseecnaeses 32e 
N p J } . pie : ; i 100 =—:103 eanite Carpn. 4.25 6.00 Ie cascee es. t4c 
5. 8 4. = 5. = 5. - ae y Mere Oat Ott oly ‘ 100 103 Traders Fin, rts... 13.00 15.00 13. : Gunner God GOEE wicccbeces. 3 
I A J ; 102.105 rusts & Guar., old 25.50 26.50 2. Peerrrir Tit irie 
ot, O48 ra -034 ; Mi Modal _ (16 bid .20 asked) ~R. Tr. . 53 654 684 Waterloo Mfg.. new 1.00 1.65 1 a 
i 87 . 00° 12.78 12.87 : 084. M “* (083 a an asked) *United Secs. ... 54 574 603 Waterloo Tr. & Sav. 101.50 103,50 
2 y pe ae 3 br ee + (S N Bias : (.04 asked) tWpg. El., ser. A 5 5 66) 69) West Can Hydro, p. 11.50 = 12.50 
846 25.50 25.50 24.50 24.50 : te egee or . saked) ~. Do., B 5) 43} 46) West. Life, 10% pd. 8.50 11.50 
“24 24 ; , ‘ : 60 &. Woods Mfg., com. . 4.00 6.00 
33°25 33° = 31. 32° ps } : : i te Cay: Ooas ae Industrial and Realty Issues: *Issue carries arrears. 
(.70 bid 1.02 ; : . 20.20 -20 | tAbitibi Po & P,5 °53 3 +Currently paying on arrears. 
oe @ 0: oir : . Royal.... 500.074 07h. or 074) tDo. C.0.D..5 "53 58) 
18 19 17 7 |x ‘ . “ MD. -10 | Acadia Sugar . i 55° (101) Sm iene 
‘ot ‘of ‘oo ¢ N ° \ j (.... bid .... asked) Do. 54 «OT 3 “ "d 
‘02 | No 22:00 19.00 ovale \i.80 wat "19:00 asked) | taita’ Pa. Grain’ 8. et .Corporation Bonds (Cont'd) 


O14 01 On 
— ‘ 
01h .01f 01 “% Algoma Steel .. 5 "48 * 
i t Atlantic Sugar .4 ‘51 roe Paper . 3 in = he. on 


ibid“... aed) . 
(.12 bid. 15 asked) eon > ¢ ae Moirs Ltd. 33 «82 a 


. bid .044 asked) ° aos oe tMtl. Drydocks . "48037 41 : 
‘ , bid 06 @hed) Sebi 2.2 58; | Montreal Apts..4 ‘54 58) 61) 4 
Ne 7.6 Canada Bread °. "41 Nat. Grocers .. oy Se, ae oa 
4 tions for 1940. Canada Cement 4] ‘Sl oN.S. Stl. & Co. 63 + 954 
* Quota Canada Electric 4) "65 Price Bros. ....5 {57 94) 97) 
Can. Paper .... 44 '52 eg aT aa _ 103 

e 7 5 eee 
Can. Steamship 5 57 94} on 


ai -_ y , . 5 ; liance Grain. 2 as 
Can. Canners .. 4 ‘51 : tRestigouche Co. = 98; 101) *988 


nee 
ee 


2 6.7\Crown Cork ... «+» | (28) Did™29) asked) 
— . ...'Crown Dom. Oil] -+-|(1.25 bid — asked) 
303; 3 9.8 Crow’s N. Coal. -»-- (304 bid 35 asked) 
70, . -.. Cub Aircraft ..| 1825; .60 .75 .70 .75 
f 
D, E 
10) 41+10¢ 10, David & Fre. A) 45' 103 104 103 10) 
1.60 oat _— = oe ‘| eoer = 1.60 160 1, 
e villand .. j 8 8 8 
--|_ Do. pref. ....| ..... (80 bid — asked) P,Q, R 
.'Disher Steel ..} 100, .. 1.45 1.45 1.45 ! -..'Pacifie Coyle ..| +---| (20 bid — asked) 
+... (10 bid 15 asked) | 4.9 Page Hersey .. 52 101 102 101 101 
505, 25 253 243 24) . -../Pantepec Oil .. ese+| (— bid — asked) 
+++., (95 bid 97 asked) ...|/Paton Mfg. .... eevee) (25 bid — asked) 
«s+. (30 bid — asked) 6.1; Do. pref. ... ess. (110 bid 120 asked) 
° (70 bid 84 asked) | 6.1 sae sees, (— bid 55 asked) 
"20195 195 195 195 steel +++-/(122 bid — asked) 
432) 238 25 23) 25 15 \al-+ 530 10 Photo on, e600 215 1 #1 18 
. 325; 19 19 173 18 953) 7 7.2 Porto Rico Pr p --+. (97 bid 100 asked) 
Engineer. ‘— bid 25 asked) 4i'15ce ...!/Power Corp. .. 330 4i 4) 43 
en “963 i are 174 (17k 904; 6 6.5, Do. pref. 35) 92 904i 92 
pref. ....| oo} f 0 asked) 0:3 7.5: Do. 2nd pref.| 5) 0 40 4 
Glass .... "2119 1173. 117 (1173 8 {al . Pressed oe | 210 8. 8 
aa 135150 148) 1 Winni . . 
sat Onicicih| e+. /(29 bid 20 asked? 671 5.50 Ta an ae Heel ar @ er ‘en innipeg Stocks Can’ By Ak te “ 7 | Rolland Paper . "51 102 105102 
Scot. Inv. .... (.45 bid-.00 asked) | 61 4 |40c  6.2)Prov. Transport, 325 6i 6i bil y ; tiCandn. Vickers 6 56 5 Ruddy, E. L. .. 6 °48 101 108 EE MOCONER vine, csaccccees.s 96 
pref, ....| ..++| (25 bid 27 asked) | 14) 13 | T.7.Quebec Power.| 100 13, 13 13 . y (Transactions from Feb. 10 to Feb. 15) c. P. R. na | Silv. Dairies ...6 "66 93 % | Empire <........ 3 
Square ..| ..... (12 bid 2 asked) . - Que. Telephone} 30) a High’ Low Close ] Do. .. i ° seeeenne Ltd. . "1 103 $ Gein ereaeeces vie 
Feb. . * ’ mith, award. "51 x Pore. eee eeeeers 
96 xe FeSO e beens 12¢ 
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en 
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aubzohte 
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eesereee 


aie b fe > Pie 
BESSRSERS 


ae 


mes 


(i 


wr 


+ Bt. &,C. * 8 . 4 72 24 | @3Reai Estate L'n| ....| (24 bid 28 asked) for for ‘ 
A dais $ : i 4; 5 | 25¢ . Regent Knit ..| OF bid 5i asked) J ; . period! period 15 Stand. Lime ... 6 "44 . ine 
a = . 174/1.60 93 Do. pref. ....| 18 617) 174 1%) Macleod Cocksiutt 10.466 Central Manitoba 02 Col. ‘Steamships 6 ‘ Sterling Coal .. 6 "45 Piiiesoxs. Oe 
5 87 83h 83k 4i; . oe Bente. .+. (24 bid 44 asked) Madsen Red Lake 29,845 Crescent Creamery, pref. .... 1200 11:00 11.00 Dom. Coal ..... 43 Stop & Shop ..3 ‘47 . My casse Me 4c 
150 = a 6. Do. 0006 o bid 65 asked) Seeaeesrene=* . $1,522 reo wl ° 01% am Scott. Inv. 4 "3 oe ; cee — ae . 2 9 93 +eeeeee von Oe 
oe -... (17h bid 24 asked) ly veh reat West Life oe m, Stl. & Co. 6] nite as .... SE’ "POPP aereses 
2.12.12 ie thwea i 6 Se 8S Magnet Consolidated ... Dom. Tar 4" gUnited Gr. Grs. 5 ‘48 994 
6i 62 of . scl eens, (— bid 12 asked) Northern Trusts ERP ato Dom. Woollens. 6 9: tWestern Grain . 6 49 464 
3h 3 oa ses. (— bid 11) asked) 9.00 tDonnacona P. ..°44 ": . *Payable in Can. or U.S. 
| | «.../(93, bid 99 asked) 4 r *Dryden Pap. ... 6 : *Payable in Can., U.S. or U.K. 
-|Dryden Paper. -1/Royal Bank cael 119160 160 150 155 ~ 08% J 08% | tDufferin Pav. . > «Payable in Can. or U. K. 
.|East Koot. o» ses! (-— bid — asked) Russell Indust.. 100: 153 15 15 15 MeWatters...... : - 40 tEast. Dairies *. 6 *Payable in U.S. only. 
Do. pref. .... e...! (7 bid 10 asked) Do. pref. oe 15.130 150 150 150 Mentor ee bid . Famous Players 4} ; 4Payable in Canada only. 
. East Cae. on ee--} (30° bid — asked) : eee Coe ‘ ue 60 ‘ ; Stecks Not Traded in During Week* ‘Federal. Grain .6 ° tTraded without accrued interest. 
l 10) 8 6i 63 6 woes Di Bid Asked Bid Asked | Fraser Cos; .... 6 ee ee, ee 
7 East Steel sees, (10 bid 12 asked) Ss M Beaver Fire .... 75... Federal Grain, p. .. Galt Brass 02. 5 r 
's a eee ooeel i -— ' ' ys bbe oa le be y . 
ten ‘Treat A 1 (2 bid asked 1043 5.50 5.2 Saguenay Pr. Pp! 51105 105 105 105 4 Home Invest 13 ‘ | Gre Stl. Wares 43 Municipal Bonds 
** y ng. 20s hy “ 3) asked) 344 41.50 5c ‘Sa t. an Nor. Can. Mtg. p. 5 we reat L. Paper. 5 
.. Economic: Inv.. 35 22 . 33 |-. i 30+ 50c |Sangamo . nse | «+++/(-— bid 343 asked) “ Traders Bidg,... 43 "Gurney Fdry. .. 53 Feb. 18, 1941 
. (Electrolux .. .. mae a oe — asked) de ee Br. (A).| —....| (6) bid 8 asked) ; Can. Indemnity ee West. Brew. tGypsum, Lime . 54° 96 tHalifax ... 5 1961 110.00 114.00 
2h} Do. (B) ...--| «-..| (8 bid 2) asked) Envelope, ¢ Mee West. Grain, p. Ham. By-Pr., C. 5 Hamilton. 5 1950 109.75 111.75 


2 
.|/Enam. & Heat.. 23 3 2 2 2 . oon am 7 
, 151, 90e 5.5 Shawinigan "ze 662 16) 161 16 16) Gee tee 2 eee eee ‘Do. 90 | Montreal... 5 1945 97.00 98.50 

Ham. Cotton Ottawa ... 445 1945 104.50 106,50 


eve) (25 bid — asked) 
sess] (4 Did 10 asked) _sher. Wms. ...| »..-| (84 bid 10 asked) "Stocks chan : 
aa sik SYS, He) (141.786 6) Do. ref. «.. $ug uy au ait 2 Sere SEIS C8 aa Saree ee. ee Inter-City Bak.. 5b (Quebec <\: 5” 1959 108.50 108.00 
6 |40c 67| Do, pref. .... ‘3 ‘6 6 6 ag wi 1. cond ; tee Bae’ 42 $3) | Toronto 4% 1983. 11020 112.20 
Simon & Son P *Inter. P., Nfld.. 4) ’ tVancouver. 5 1950 98.00 101.00 aaa Be+ 12¢ 


61) 0e ... As = 

7 105i, 7 66, Do. (— bid — asked) a0 50 a Volume of Stock Sales ° *Inv. Bond & Sh. § 4a. |. Winnipeg . 5 1944 101.00 104.00 3. E 
: ; Kingston _ . 6 50 *Payable Can. and N.Y. P ° gp ittessesmy Oe 
, 3c 


“3, ie is eas ul "") De. — 10) aa a4 Pe ee ‘Take St. J. PF. . 5 
785) 242 25° 24, 244 | | 7 . ty toMy Markets) Marketa” Markets, 
eer ro " eas : ; . , . ; ; . 18 éo aae om ‘ages “a ee Man, Su 5 ed ; — 
a a? 7 i 6. ; 3s in sts “16% 126 1.10 1.5 8 III S00 ro4 44 5490 ry ; 2. a” of $1. pe pe 2. | 
| “es G.t0bid “Stoney “Yl Fey. ig 22222027 
6 06 O4e «105 12 edeveene 
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MeVittie Graham 
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Pea 4 
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February 22, 194) _ 


1ent Bonds 


by Investment 
Approx. 


id Ask. Yid. | 


141 116 3.24 
16 «61174 ~3.23 
118 ‘3.29 
115 b1.84 


“1163 
13) 
18 119) b3.00 

k Pacific Riy.: 
973 Tt 
cov't. 
” 
874 


8 | “Maniteba: 


2) c4] Dec. * 
3.83 | 


9 95 


101 2.25 
993 
} 99 
9) 1003 b3.15 
1003 b3.20 
3.44 
3.25 
3.49 
i 3.19 
3.50 
3.03 

( ommission: 
992 b3.04 
100) b3.18 
i 1023 3.00 

ard Island: 


97 


108} 
110 


3.69 


953 3.72 
3.82 


96} 


“l Stocks 
J. Pattison, 
Bid Ask 

G ee 


98} 3.08 | 


3.04 | 


3.12 | 


Dealers’ Assoc. of Canada) 
. A 

% Due Bia A Pprox, 

| 3) Mar. "59 » Yid, 

| 32 Feb. Lee 

;} 4 Nov, "5 


1191 b?.94 | 


6 Mar. "47 66 7 
British Columbia: 

c4 Dec. "57 96 

*4) Jan. 
c4) Oct. °53 
ch Apr. "54 
5) Feb. "45 
6 Feb. '47 


one enes 


c4 Dec. ‘57 


e- Fuunsa : >< Aaneaa 
Se8S3S 82ase SELSEE . 


Saskatchewan: 
4 Sept. "54 
| 4 Nov. 60 
c4} Oct. 
c4i) Mar. "60 79 75 
5 Aug. 58 734° 7B 
54 Oct. "52 5 
6 Mar. 52 84 89 
*-Payable Can., N.Y. 
£. b-Calculated to cali da 
giving ine oe Possible yield 
| c-Payable -& NY - 
Payable N.Y. +-Callable 2 
or after Sept, 15, 1966. on 
Traded flat. Interest 
paid at 50°’ of coupon 
minimum rate 2%, 
able at'a premium, 
‘ funds. 


Sasaen4 


gs 
as 


bia 
being 
Tate, 


lle 
+-N.Y, 


Jr. & Co., Toronto) 
Confed. 30° pd, Bid 
Continental L. . 
Crown, fully pd, 


' Dominion Fire . 


D. of Can. Gen, 
Empire 25% pd. 
Excelsior 38% pd 
Federal 25% pd. 
Great-West Life 
Halifax Fire ..., 
imperial Life ,, 
Manufac. Life .. 
Monarch Life ., 


Sov. L. 25% pd. 


“l Mines 


1k, 1941 


Sun Life 
Tor. ** 
Wellington Fire, 
Western Assce. , 
Theatre Stocks: 
Allen's King., p. 
Do., London p 
Do. St. Cath. p 
Loew’s Tor., p. . 
Mansf. Theat., p 
Para. Kitch., p. 
Do., Oshawa. c 8 ll 
Investment Trust Shares: 
Can. Investors . 5 
Deb. & Sec. pf. 
Inv. Found. un.. 
Sec’s. Hold., pf. 
United Corp., A 
Do., B 


Bid Ax&k 
O14 wz 
01 02 
08 11 
17 3 


Pelangio 
Phoenix 
Polaris 
Privateer 
Propri'y 2.50 2.70 
Presdo1 04 - 04] 
Queb Man .05 .06j 
Rahn Lake .01 .02 
Rand Mil ,14 .16 
Red Lake .01) .02 
Sachigo 2.00 2.75 
Senore -ll 13 
| Shenango .02 .02§ 
Sheldon 041 .06 
Siscoe Ex .01) 024 
Skynner 04 05) 
SmeltersG.01 #14 
Spooner 6: AB 
Sunbeam 
Springer ° 
Stadacona 
Thomson ¢@, 
Thomp Cd .01 
Treaty P , 
Union Min . 
Wasu J 
West, Red -.0: 
Woco 023 , 
Y David'n .24) .2 


Supplementary 
Stock Quotations 


nishetl- by 


Feb. 18, 1941 
‘ 


Miscellaneous: $ 
AY Fdr. 


¥ pe 


Corporation Bonds (Cont'd) 


Paper 


€ 

e i 
able iz 

€ 


ivan 
:Traded witho 


Plaxton, 
Toronto? 


Cherry & Co. 


Asked Bid 
Feb. 18 Feb. 11 
5 * $ 
12.00 
109.00 


6.75 


Bid 


10.25 
106.25 
6.10 
3.00 2.00 
4.50 3.35 
1.00 35 
21.00 18.00 
70 


5.75 


c 10.00 
106.00 
6.00 

200 


3.50 


6.25 
80 
7.78 
32.00 
21.00 


2.75 
4.50 
100.00 
95 
66.00 
106.00 
6,00 
15.00 
26.50 
1.65 
103.50 
12.50 
11.50 
6.00 


102.00 

4.25 

13.00 

25.50 

1.00 

101.50 

11.50 

8.50 

4.00 
ricars 


ying on arrears. 


96 

09 

al 
8 


9 
4 


99} 
1024 


964 
> 99) 
3 &2 - 

37 41 
58) 61) 
101 104 
84, «873 
944 97) 
80) 83) 
8 “Sis 
94) 
98h 
102 


- 
2 


- ae ¢ 
S—Hoawodk 


101) 
105 


1. S. only 
in Canada only 


ut accrued interest. 


Municipal Bonds 


i 
Halifax . 4 
Han ton . 5 
Viontreal .. 5 
Niawa ... 4% 
Juebec >’? 
aint John 5 
oronto . 42 
ancouver. 5 


\ffiliated Fund 


eb. 18, 19461 
1961 
1950 
1945 
1945 
1959 
1950 
1955 
1950 
1944 


114.00 
111.75 
50 


110.00 
109.75 

97.00 
104.50 
106.50 
101.00 
110.20 

98.00 
101.00 


to & om w 19 ro oo 
=SSSesess 


an. Amer. Trust 


an. Invest. Fund ..... 


‘;rouped Income lecocieaneh 
ans-Canade 


Tr eoreeeeereneee 


mi 


february 22, 1941 


‘Annual Meetings” 


Company 


m 
Fed. 
Feb. 
Jeo. 


Place 
--+» Toronto 
-.» Montreal 


ll Telephone Co. . 


Provincial Transport .. M 


rsh 
po 
fed. -Hersey T. . 

Be -Creat West Sadd 
Mar 


par. 
par. 
par 


5—Kelvinator of Ca 


yar. 


This 

*pay- 

ment 

Surpass, c. .. 40c 
Agee el $1.75 
. *$1.50 

$2 

$3 
$ 


4c 


Can. Nationale $2 
pepurst P & Pap A 25c 
pank of Toronto .. $2.50 
Bank of Montreal bs $2 
Can. F. & Forg. A t37'ec 
Can. Cr. Stone . 810c 
Can Cel. Inc Fad. rts. $1 
Can. & D. Sug., c. 837 42c 
Candn Indust., pf. $1.75 

Do. com. .....-. $1.75 
Can. Intl. Inv Tr. p. #50c 
Commoi! le 
Can. Malartic 
Can. Car, pref 
Chartered Trust . 

Canada Cement pf. $1.25 
Coniaurum Mines . etc 
Canada Dry *15c 
Canaca Vinegars .. 10c 
Can. W. & Cable A $i 

Do. B com. ... 

Do., pref 
Can. Gen. Elec. ... 
Capital Trust .. 
cep. Wire Cloth, p. 3c 
Can. Min. Eq., p. c. #10 

Do., extra . aic 
Dom of C.Gen. Ins. $6 

Do., bonus . . 
Dom. Bridge 30c 
Dom. Ang. Inv.. pf. $1.25 
D. Envelope. ist p. $1.75 
Dom. Scot Inv., p. 50c 
Dom. Fdy. & St, p. $1.50 
Dom. Text., p. ... $1.75 

Do., com. $1.25 
Electrolux 420c 
Extension . Ive 
East Malartic 10c 
Ford Motor ....... 25¢ 
Grandview Mines? . ‘2c 
Granby Cons.¢ .... I5e 
Hallnor Mines’.... 5c 
Hollinger Cons. ... 5c 
Do., extra ones 5c 
Inter. Nickel, c. .. t50c 
Kelvinator of Can, #25c 
Kerr Addison Gh scan Oe 

5c 
le 
$1.75 
20c 
25c 
t20c 

*30c 

554%4c 


ce of W. Mill. p. 
Laura Secord 
Loblaw Groc. A B 
Lobiaw Groc. Inc. . 
Melchers Dist., pf. . 
McIntyre Porc. .. 
Mitchell, J. S., Cs 


Do., com. 

Montreal C’tons, p. 
Do., com. 

Mcenzie Red L. .. 3c 
New Meth. Ldy. $1.62'2 
e-- $1.50 
- ¥$1.75 
; —. 
Nat. Grocers, pfd. 3742c 
Noranda Mines ... $1 
Naybob Gold le 
N.S. Light & Pr. p $1.50 
Nan.-Dun. Util., p. 8144ec 
Ogilvie Flour, p. .. $1.75 
Paton Mfg., pfd. .. $1.75 


$1.75 
$1 


Petrol Oil 
Photo Engravers .... 
Preston E. Dome . 
Do.. extra 
Pressed Metals ....26¢ 
Provincial Bank .. $150 
Para. Pictures .... *20c 
Do., Ist pfd. ... *$1.50 
Do., 2nd pref. .. tl5c 
Quebec Power .... 25¢ 
Rolland Paper, pf. $1.50 
Royal Bank $2 
Regent Knit. pfd.... 
Riverside Silk A. 
San Antonio 
Do., extra 
8iedman, p. .... 
Do., com 
Do., extra 
Shawinigan W. . 
Siscoe Gold 
Sullivan Cons. ...... $ 
Sylvanite Gold .... 
Sunset Oils 
Sher.-Williams, p. $1. 
Do., arrears .... $1.75 
Stuart, D A Oil, p. 20c 
Sundance Rylts. .. Ic 
United Fuel, A, p. 5c 
Upper Can. Mines . 
Union Gas 20c 
West. Candn. Hydro 20c 
Walker-Good. $1 
Do., pref. 25c¢ 
25c¢ 


tPayable in U. S. funds. 


5c 


75 


*Arrears eliminated after giving effect to | 


this payment. 
eSubject to approval 
change Control Board. 


= 5~Fanny Farmer Candy . 


idg. ucts ees 
oe etential Trust Co. . 
‘94—Twin City Rap. Tr. Minneapolis 


5c ‘Apr. 


. Mon 
Crowland, Ont. 
lery . Winnipeg 
Rochester 
nada’ .. 
Montreal 
Montreal 


5 ae 
Dividends Declared 


Date | in 


Date of 
payable 
Mar. 1 
Apr. Mar. 15 
Mar. 8 
Mar. 5. . 12 
. 15 
Apr. 
Apr. 15 
; 15 
Mar. a 


andn. Bronze Co. .... Montreal /\ 
neral Steel Wares . 


Behind Farm Butter Plea 


The political motives attributed in 
‘Ottawa to the Canadian Federation 
of Agréculture, in its stand on the 
recent pegging of the price of but- 


London | ter, are strongly denied in a letter 
to The Financial 


Post from H. H. 
Hannam of Toronto, president of 
the Federation. 

Mr. Hannam refers to an Ottawa 
dispatch published in The Financial 
Post of Feb. 1, reporting the views 
Government quarters on the Fed- 


record | €ration’s protest against pegging the 
Feb. 15| price of 35 cents a pound. The f#e- 


port cited suspicion at Ottawa that 
the Federation's stand was largely 
political, with the Hepburn Govern- 


-15| ment in Ontario at the root of the 


trouble. 
The dispatch also alluded to the 


-15| Toronto address of F. A. McGregor, 


. 15 
14 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 

Feb. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
,Mar. 
Apr. 
Apr. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar, 
Mar. 
Feb. 
Feb. 


. 10 


25 . 11 
25 . il 
Mar. 31 a 
Mar. 10 . 24 
Feb. 28 . 12 
May . 31 
May 
Mar. 
Mar. 
Mar. 
Feb. 28 
Apr. 15 
Mar. ‘ 
14 
.15 
15 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 1 
Mar. 1 
Feb. 28 
Apr. 15 
Apr. 1 
Mar. 15 
Apr. 15 
Mar. 
Mar. 
Mar. 
Mar. 


Apr. 15 
15 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Feb. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 


3c Apr. 
c «6VApr. 


Apr. 


> Apr. 


Feb. 25 
Mar. 15 
Mar, 15 
Mar. 31 
Mar. 15 
Apr. 
Apr. 
Mar. 
Feb. 
Apr. 
Feb. 
Mar. 


1 
1 
1 
28 
1 
28 
15 
Mar. 1 


2 15 
. 20 
20 
14 
14 
15 


Fi eb. 
Feb. 
Mar. 


Mar. 15 
Mar. 15 
Apr. 1 


of Foreign Ex- 


iAlso 37'ec. declared payable rr 


une 16, Sept. 15 and De 


—$____ 


c. 15, 1041. 


Mining Dividends 


Anglo-Huronian 

Beattie G 

Bralorne 

Broulan Porc. ...+ssse 
Buffalo Ankerite , 
Bulolo Gold 

Can. Malartic 

Cariboo Gold 

Cential Patricia . 

Ches 

Cochenour Willans 
Coniagas ° 

Cor 

Cons. Smelters ... 
Deinite 

Dome Mines 

East Malartic ...s.s00% 
Francoeur Gold 

God's Lake 


Goldale 


Kirkland Lake 
Kootenay Belle 

: maque Gold .... 
sake Shore . 
Leitch 


McGillivray Coal .... 
McKenzie Red L. ..... 
McWatters conn 

Moneta . 

Mclntyre Porc. . i 
MacLeod-Cockshutt .. 
Naybob Gold 

pissing 

Noranda ....... cscs 
North Empire . 

OBrien Gold ...eseee: 
emour Porc. ..0¢ ‘ 
to Cons, esece 
Paymaster ee . 

Perron Gold ... 


& ee "eee eeeee 
gureeon River ssccoese: 
elcbury Basin , 


#eeeeee 


Close Yield 


ve 
*17.1 
*12.3 

18.4 
"98.7 
*13.4 


0 oe 
*13.8 
63 

6 
8.7 


vS— 


noe 
— 
ma 


. Sonne 
o te ee 

-S. eee. .s., 

+ © teOets: : mw: : 


BRSRUSSRL SEARS Sk skekckeseesubies 


$ 


ge CORE. occevcesss 9c 


urt Inlet 


Yield including bonus. 
a ing 


tPaid in 1 


we” extra dividend of $1.11 paid Jan, 2 


- 10} the branches of the 
. 13) the first day of March, 1941, to the 


:20| declared a cash 


‘Plus 1 sh, M 
Mines for cass separmes Red, Lake Geld 


member of the Price Board, in 


.15| Which he said that the Federation 


favored a maximum butter price 
when consulted by the Board and 


DIVIDEND NOTICES | 
.The Bank of Toronto 


Dividend No, 238 
Notice 1s hereby given that a Diyi- 


- dend of Two and One-half per cent 


upon the Paid-up Capital Stock of 
this bank has been declared for the 
current quarter, and the same will 


By Order of the Board. 
F. H. MARSH, 
General Manager. 


Banque Canadienne 
Nationale 


Quarterly Dividend 


_NOTICE is hereby given that a 
dividend of two per cent (2%) (being 
at the rate of 8% per annum) has 
been declared by: the Directors of the 
Banque Canadienne Nationale on 
the paid-up capital stock of the Bank 
for the quarter ending@n the 28th 
day of February, 1941. This divi- 


1 
| = dend, bearing the lumber 200, will 
2 .15| be payable at the Main Office or at 


Bank, on or after 


shareholders of record on February 


By order of the Board, 


CHARLES ST-PIERRE, 
General Manager. 


i Dominio 
NOW Textile Co. 
Limited 


Notice of Common Stock Dividend 
A DIVIDEND of One Dollar and 

Twenty-five cents ($1.25) per 
share, has been declared on the Com- 
mon Stock of DOMINION TEXTILE 
eee aa ian ‘oat Sane 
ending + payal 
ist April, 1941, to shareholders of 
record 15th March, 1941. 


By order 
L. P. WEBSTER, 
Secretary. 
Montreal, February 12th, 1941, 


an iceemnaslibaisnieneimsaclant paciaatilonteesstite 


FORD MOTOR COMPANY OF 
CANADA, LIMITED 


DIVIDEND No. 53 


The Board of Directors has 
dividend of twenty- 
five cents ($.25) per share, payable 
on all of the outstanding shares of 
the company on March 15, 1941, to 
shareholders of record at the close 
of business February 22, 1941. 
D. B. GREIG, 

February 11. 1o4t. 


ANILN 


Ih) Dominion 
NU Textile Co. 
Limiten 


Notice of Preferred Stock Dividend 
DIVIDEND of One and Three 


Montreal, February 12th, 1941. 


THE MONTREAL 
COTTONS 


LIMITED 


NOTICE IS HEREBY 
GIVEN THAT A DIVI- 
DEND QF ONE PER 
CENT (1%), has been declared upon 
the Common Stock of the Company, 
and cheques will be mailed on the 
fifteenth day of March next, to 
shareholders of record at the close 
of business on the 28th day of Feb- 
ruary, 1941. 

By order of the Board, 

CHAS. GURNHAM, ° 
Secretary-Treasurer. 


Valleyfield, February 12th, 1941. 


THE MONTREAL 
COTTONS 
LIMITED 


ONE AND THREE QUAR 
CENT (1%%), being at the rate of 
Seven percent (7%) per annum, has 
been oares, upon the a. 
stock o e Company, and c 
will be mailed on the fifteenth day 
of March next, to shareholders of 
record at the close of business on the 
28th day of February, 1941. 
By order of the Board, 
. .» CHAS. GURNHAM, 
Secretary-Treasurer. 


Valleyfield, February 12th, 1941. 
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WANTED: 
Richmond Bay 614s 47 
Western Grain 6s 49 
A. J. Pattison, Jr. & Co. 


Royal Bank Bidg., Toronto 
EL, 5101_ 
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made no objection to New Zealand 
butter imports. Such imports, if pos- 
sible, would have held Canadian 


Peg 
Mr. Hannam makes the point that 
the Federation, while it registered 
no objection to the general principle 
of a price ceiling for butter, op- 
posed such a move until the market 
ice rose to 40 cents or better. The 
eration’s protest was against set- 
ting of the peg at a.lower level, he 
says. Mr. Hannam's outline of what 
he declares to be “the facts of the 
case” is as follows: i” 

“Neither the Ontario Government 
nor any other is in any way respon- 
sible for the stand taken by the 
Canadian Federation of Agriculture 
in regard to this matter. Rumors to 
the contrary are entirely false. 

“A delegation from the Federa* 
tion of Agriculture was ‘invited to 
meet the Wartime Prices and 
Trade Board in regard to butter 
prices and did so on Nov. 22. We 
were invited in for an informal dis- 
cussion and therefore assumed that 
the Board did not wish us to present 
a written brief. 

“Our whole case was built up and 
presented around this statement: 
‘There is as yet no justification for 
the setting of a maximum price on 
butter and on the basis of present 

| costs no such action should be con- 
templated while the price of butter 
remains below 40 cents per pound.’ 
This was agreed upon by the mem- 
bers of our delegation before we 
went to the interview. No member 
of our delegation is aware of any- 
one saying anything during the in- 
terview which would lead-the War- 
time Prices and Trade Board to con- 
clude that we had agreed to any 
compromise or modification of this 
stand. 

Against Oleomargarine 


“We did definitely oppose the 
introduction of oleomargarine into 
the Canadian market. We-did not, 
however, agree that a maximum 
price should be pegged below 40 
cents a pound as an alternative to 
the introduction of oleomargarine. 

“When the importation of New 
Zealand butter was proposed we ap- 
proved of the move only on the fol- 
lowing conditions: That such be 
undertaken if and when there was 
a definite shortage of butter in the 
Canadian market; and that the im- 
portations be made under strict 
government control so that they 
would not break the domestic price, 
but Serve solely to make up what- 
ever shortage was found to exist. 

Stand Misinterpreted 

“How the Wartime Prices and 
Trade Board could misunderstand 
or misinterpret our presentation in 

| order to make the statements at- 
| tributed to F. A. McGregor, a mem- 
ber of the Board, is quite beyond 
us. 

“Following our interview with 
the Wartime Price and Trade Board 
we felt that its members had a very 
good understanding of the position 
of the producer. They gave us no 

; reason to believe that they dis- 

agreed with our presentation. And 
accordingly we were completely 
taken by surprise when they issued 
the order fixing the maximum peg 
at around 35 cents on the Toronto 
market. 

“We decided that the peg at that 
price was definitely a contradiction 
of the presentation we made to the 
Wartime Prices and Trade Board 
and this explains our positive pro- 
test against such action.” 


DIVIDEND NOTICES 


Augite Porcupine Mines 


Limited 
NOTICE is hereby given to all parties 
still holding shares of AUGITE PORCU- 
PINE MIN LIMITED to send their 
Certificates to the Chartered Trust and 
Executor Company. Toronto, 


dividend payable March 29th to share- 
holders of AUNOR GOLD MINES LIM- 
ITED. 


Aunor Gold Mines 
Limited 


DIVIDEND NOTICE 
Notice is hereby given that an initial 
interim dividend of 4 cents per share, 


payable in Ca Funds, has been 
declared by the Directors of AUNOR 


GOLD LIMITED payable March 
20th, 1941, to shareholders of record at the 


close of business March 15th, 1941. 
By order of the Board. 
* J. R. BRADFIELD, 


Secretary. | High 


Toronto, February 18, 1341. 


MACASSA MINES, LIMITED 


(No Personal Liability) 
DIVIDEND NO. 23 
NOTICE is hereby given that a dividend 
of 8c per share has been declared on the 
capital stock of the company for the 
quarter ending March 31st, 1941, and will 
be payable on March 15th next to share- 
holders of record February 28th, 1941. 
By Order of the Board. : 
L. SOLIAGUE, 
Secretary. 


Toronto, February 17th, 1941. 


McKenzie Red Lake Gold 


Mines Limited 
(No Personal Liability) 
DIVIDEND NO. 17 


is hereby given that a 


NOTICE 
Dividend amounting to, three 


NOTICE IS HEREBY 
By CN WIDE b OF 
TERS PER 


Toronto, Ont., February 15th, 194L 


Lake Shore Mines Limited 
(No Personal Liability) 


Dividend No. 84 


NOTICE is hereby given that a 
dividend of Fifty Cents per share, on 
ae gt on ROS: 

to shareholders 
f business 


on 


trol Board. 
By order of the Board. 
Kirkland Securities Limited, 
Secretary. 
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vher Costs — 
Cut Profits 
Of Bakers | 


Increase in Processing 
Tax Would Mean Higher 


Bread Prices 


Increase in the wheat processing |: 


tax at the present session of Parlia- 
ment, reported in prospect, would 
inevitably bring a rise of at least one 
cent a loaf in bread prices through- 
out Canada. , 

Already bread’ costs have risen 
through absorption of the present 
15% processing tax.. Also, an in- 
creasing number of bread compan- 
ies are now absorbing increased 
costs due to introduction of thiamin 


or high test vitamin yeast to raise 


the B, vitamin content of white 
bread. The big Canada Bread Co. 
chain announced a new high-test 
vitamin loaf this week. 

Proposals now~ before .the Gov- 
ernment at Ottawa contemplate a 
further 35-cent increase in the pro- 
cessing tax. There is also the pros- 
pect that the base wheat price will 
rise to 85 cents. 

The bakers point out that since 
the original 15-cent processing tax 
was imposed, the price of wheat has 
risen approximately 8 cents a bushel. 
Addjtion of a further 7-cent increase 
in wheat prices plus a\ further 35- 
cents processing tax means 50 cents 
a bushel over and above the level at 
the time the original processing tax 
was introduced. 


. Justify Cent a Loaf 

In terms of a barrel of flour this 
means an increase of approximately 
$2.30 per barrel. Since standard 
practice nets about 190 loaves from 
each barrel, a price increase of more 
a 1 cent per loaf would be justi- 
fied. 

Bakers point out incidentally that 
they could not receive full benefit 
from any change in price because 
automatically about 15% of the in- 
crease would go to the driver of the 
bread wagon or truck in the form of 
commission. , 

Profit Wiped Oyt ® 

In the case of a large baking esta- 
blishment such as Canada Bread, fig- 
ures presented last year by Presi- 
dent C. H. Carlisle showed that at 
that time actual profit on a loaf of 
bread was approximately one 
quarter of a cent a loaf. This profit 
has now been more than wiped out, 
it is claimed, by the fact that bakers 
have been forctd to bear the pres- 
ent}15% processing tax. 

Actually there is now no prohibi- 
tion against an increase in bread 
prices. If an increase in price can 
be shown to be justified there is 
nothing to prevent the Wartime 
Prices and Trade Control Board 
from granting the increase. How- 
ever, no baker wants to bell that 
particular cat if he can avoid it. 

Assuming the Government does in- 
crease the processing tax to 50 cents 
there seems little doubt that bread 
prices will rise. Perhaps this in- 
crease may coincide with fairly gen- 
eral use of thiamin (Vitamin B,) 
in flour. This programme of flour 
“enrichment” is becoming a war 
measure. Both in the U. S. and 
Great Britain addition of an element 
to increase the number of B, units in 
flour is looked on as a war or defense 
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Extra Profit Nil 
Sale of ’39 Crop 


Wheat Board Report Indicates Substantial Loss 
With More Crop Yet to Sell — Status of 
Participation Certificates 


Publication of the annual repott of the Canadian Wheat Board for 


crop year ended July 31 last revives interest in the possibility of there 
being some value in 1939 crop participation certificates. The report 
establishes a recorded loss with respect to the 1939 crop of over $6 
millions, but at the end of the period covered the Board had sold less 
than half of the 1939 crop, or approximately 160 million bushels. 
Liquidation of the remainder, a process which quite evidently cannot 
be completed for a considerable time yet, might materially change the 


status of the account, 


Quoted market prices do not furnish a guide to the outcome, as the 
Wheat Board is understood to have made sales to the British Govern- 
ment at considerably above current market prices, but even if the 
final outcome cannot be arrived at now, there ‘would seem to be 
absolutely no chance of an interim paymenton participation certificates, 


Legislation Clear 
Legislation was passed when the 
Wheat Board Act was last amended 
permitting interim payments to be 
made to farmers, but only out of 
actually realized proceeds. While 
the Wheat Board was selling 160 
n bushels of 1939 wheat, it com- 
nleted the sale of 86 million bushels 
of 1938 wheat, the last of which was 
only sold in July, 1940. The loss on 
wheat of that crop was finally estab- 
lished at $62 millions. Most of that 
was covered by a parliamentary ap- 
propriation of $52 millions made last 
year and the remainder by credit 


balances arising from earlier Wheat | 


Board operations, While during the 
1939-40 crop year sales of 1938 wheat 
were approximately half of those 
allocated to the 1939 crop, percen- 
tages varied from month to month 
and it would appear that allocation 
of sales and, consequently, the de- 
termination of results for the dif- 
ferent crops, must necessarily have 
been on an arbitrary basis. 


Exports High 

Canadian wheat is moving into 
export channels at a rate-in excess 
of 4 million bushels weekly. This 
is a higher volume than has been 
maintained for any considerable 
time during the current crop year. 
When the million bushels weekly 
for domestic consumption is added 


4 
measure and one vitally connected 
wifi increasing energy and health 
in a time of strain. 


Cost of Enriching 

The cost of “enrichment” of flour 
is stated to be at least one third of 
a cent a loaf. This week Canada 
Bread Co. announced that their C B-4 
loaf was now being made with high 
vitamin test yeast, thus giving 600 
International Units of B, in each loaf. 
Barker-Bredin Bread Co. announced 
a high-test vitamin loaf a week ago. 

Other factors which have influ- 
enced bread sales in 1940 and appear 
to loom ahead for 1941 are closely 
tied up with changes in public re- 
lief policy, enlistment, increased 
purchasing power, etc. 


Wheat Prices 
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Cash Quotations 


For Week 
Feb, 17 

High 
‘15% . 
15% . 
.73 
.70 d 
87% | 
65% . 

- 64% . 
62% 


Prev. Week 


33% 
324% . 


44% 


43% 43% « 


m4 wos 
2ef Age a, 


- 151% 1.49% 1. 
- 1.48% 1.46% 1. 
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Winnipeg Grain Futures 


Week to Feb. 17, 1941 


Crop year from 
Aug. 1, = 


-78% 

801% 
35% 
33% 
33 


46% 
44% 


1.63% 
1.62 
1.58% 


52 
51% 


* seeeeseeeoeteres 


eeeeteceere 


seen eeeeeeeeeee 


Low 
for 
week 


-76%a 
18% 


34% 
3256 
30% 
45 
42% 


1.51 
1.49% 
1.44% 


48% 
48% 


High 
for 
week 


78 
-79% 


Open 

Feb. 11 
78 
-79% 
35 
33% 
31% 
46% 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
‘and Terminals 


Exporters and Shippers 
SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


Canada's Will to 
Winthe War 3 
Must be backed by 2 


2 
= 
= 
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Dollars. 


BUY 
SAVINGS 


CERTIFICATES 


disappearance has been equal to, 
and occasionally ahead of new de- 
liveries. On that account, the total 
visible supply, although hovering 
near the 500 million bushel mark, 
has not yet attained that figure. 


In most of western Canada phys- 
ical movement of wheat is almost 
at a standstill. The embargo on 
wheat shipments from country 
points to the head of the lakes is 
complete. A few cars are loaded, 
when extra space at Duluth is made 
available, or when low grades are 
shipped direct from country eleva- 
tors to millers, 


Coarse Grain Tie-up 

There is no embargo on coarse 
grains, but elevator companies are 
not shipping these because they 
have already shipped out all their 
carload quantities of different 
grades. Farmers, not attracted by 
the current level of prices, are 
making very few deliveries, Occa- 
sionally an elevator agent will man- 
age, by canvassing, to dr up a 
little extra business in order to en- 


able to make up a carload shipping |. 


quantity along with grain already 
in the elevator. In the meantime, 
however, the demand for coarse 
grains is not very insistent, as com- 
mercial operators are delaying ef- 
forts to secure quantities for ship- 
ment to eastern Canada until vari- 
aus governmental plans are com- 
pleted for a subsidized freight 
movement of feed grains to eastern 
Canada, There are farming areas in 
Manitoba where feed is scarce, 
where farmers would buy coarse 
grains if obtainable, but will not 
bid prices up enough to bring out 
further quantities. 
* > * 


Utilizing Empty Space 
Some of the empty space in west- 
ern country elevators is located in 
areas of small crop where all grain 
deliveries to be éxpected from last 
year’s crop have already been made. 
The Wheat Board is now encourag- 
ing elevator companies to: move 
grain in from other poihts to fill 
up this space. Earlier in the year 
such movements were discouraged 
as it was desired to make sure that 
local farmers-had first a full oppor- 
tunity to complete their delivery 
quotas. Acceptance by garmers of 
quota arrangements has been much 
more whole hearted th might 
have been expected, and al? observ- 
ers report that there has been very 
little grumbling about regulations, 


It begins to be questioned, how- 
ever, whether regulation of deliv- 
eries by quota should be further 
continued. It is argued that the 
Wheat Board has given reasonable 
protection to every farmer in mak- 
ing possible deliveries:of wheat up 
to 15 bushels per acre at practically 
all points. From now on, during the 
remainder of the winter, and dur- 
ing and after seeding it cannot be 
assumed that all farmers will be 
equally anxious to deliver at any 
one time, whether because of 
weather conditions, farm work, 
road difficulties or other conditions, 
A few farmers may deliberately 
hold back wheat deliveries in order 
to earn farm storage allowed by the 
Canadian Wheat Board. 


1941 Wheat Policy 
The Advisory Committee of the 
Canadian Wheat Board is again in 
session in Winnipeg, and is under- 
stood to be giving further consider- 
ation to recommendations to the 
Government concerning wheat pol- 
icy for 1941. Some members are al- 
ready committed, through other 
organizations, to recommendations 
that the Wheat Board initial price 
basis should be increased for 1941 
because of the limited quantities 
which it is assumed farmers will 
be able to deliver to already con- 
gested elevator’ space.‘ This, how- 
ever, is a matter on which decision 
must necessarily rest with the Gov- 
ernment, and no assumption is justi- 
fied that a recommendation from 
Advisory Committee would be ac- 
cepted as a matter of course. On 
the other hand it is assumed that 
the Government may leave it to the 
eat Board and the Advisory 
ommittee to determine on what 
basis quota deliveries may be allo- 
cated between different farmers 
next year. ° 
Reports from Ottawa indicate that 
some western members of Parlia- 
ment suggest a new course of action. 
They are said to be apprehensive 
of supporting recommendations for 
a larger Wheat Board price, for 
fear of imperilling benefits given on 
an acreage basis to farmers with 
small crops under the Prairie Farm 
Assistance Act. a would prefer 


From the Wheattfields 
of Canada to the Bakeshops 
of the World 


. Pi td 
HO UUEC OM CMU TIE 
Limited 
Millers of Western Canadian Spring Wheat 
Flours - Rolled Oats - Oatmeal 
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“NORRIS GRAIN COMPANY 


LIMITED 


C.C. FIELDS, Pres. | GEO. S. MATHIESON, Vice-pres. 
C. E. BABBITT, Sec’y. 


Grain Merchants, Shippers, and Exporters 
709 Grain Exchange, Winnipeg 


NEW YORK CHICAGO KANSAS CITY 
ST. LOUIS BALTIMORE LONDON 


TOLEDO 
LIVERPOOL 
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| NH. M. Paversow & Company LrD: 


Own and Operate 
One Terminal Elevator in Fort.William 
109 Country Elevators 
Total Storage Capacity 6,925,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 


HHALLET - CAREY - SWART 
LIMITED 


GRAIN - STOCKS - BONDS 
Exporters - Grain Futures 


Head Office — WINNIPEG, Man. 
Branch — FORT WILLIAM, Ont. 


OVER 200 COUNTRY ELEVATORS 
IN WESTERN CANADA 


TERMINAL ELEVATOR AT PORT ARTHUR 
Private wires cannecting Offices across Canada 
‘with New York and Chicago 
{\ HEAD OFFICE — WINNIPEG 


TV SETS aT 


i ee he a tee 


— RECLEANED WESTERN — 
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AND OTHER GRAINS 


BULK or SACKED . 


All Grains Selected from Our Elevators in the 
Finest Growing Districts of Western Canada 


Prompt Shipment From Fort William 
For Quotations Write or Wire 


NATIONAL GRAIN C? LTD, 
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*,..and there will always be a Leadon” 
y ‘ 


Historically, 

London taught 
the world the rich 
enjoyments of a well 
filled pipe. Cultured 
Londoners demanded 
tobaccos worthy of 
their cultivated palates 
—and théir tobacconists 
responded with the 
world-famous London 
mixtures. Through 
“Piccadilly”, Canadians 
are made heirs to Lon- 
don's premier position 
in the world of smoking. 


DOMINION ENVELOPE CORI) 


RONTO 
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BRANCHES 
MONTREAL WINNIPEC 


TO OUR FRIENDS 


IN CANADA 


For many years, friends 
from Canada have come to 
Chalfonte-Haddon Hall, in 
Atlantic City, for days of 
.Test.and relaxation. 
This year we shall miss 
you, because of the war and 
the duties at home. 


But our thoughts go out 
to you, and our best hopes 
are with you. 


We look ahead’to the 
time when we shall again 
welcome you to the Chal- 
fonte-Haddon Hall family. 


hohe 


Leeds and Lippincott Company 


-CHALFONTE- 
HADDON HALL 


ATLANTIC CITY 
Sop ce . 


— ¢ 


Week in Mining | oA 


Report Nickel Demand 
Ahead of Production 


Buying Stated to Be 


Record Current Output From Inter. Nickel’s : 


One Third Higher Than 


Plants. — View Situation as Temporary 


Continued pressure for delivery of nickel for regular commercial 
uses, together with defense requirements of the United States, Canada 
and Great Britain, are reported to have created a market situation 
where International Nickel Co. could sell at least a third more nickel 


than it is now producing. 


According ‘to American sources, output is now at a record high, 
and at current capacity, with probably 50% more nickel being pro- 
duced than in 1939 and double the amount produced at the 1929 peak. 
International Nickel’s management, according to the reports from 
New’ York, believe the present situation is temporary. The “bulge” 
in demand appears to have been accentuated by a tendency of con- 
sumers to stock up. In spite of the increase in demand, however, 
there is said to be an adequate supply for defense requirements in 
Great Britain, the United States and Canada. 


New Aluminum Source? 

Of interest to Canadians is the re- 
port of the Whaley-Eaton Service, 
Washington, that a new process/for 
production of aluminum out of com- 
mon clay is being investigated by 
an engineer of the Tennessee Val- 
ley Authority. Recovery of magne- 


| sium is also reported. 


The clay for which the new pro- 
cess can be, used, is stated to be 
quite common. In content it is 
stated to be equal to aluminum made 
from bauxite, the present ore of 
aluminum, Cost of the new process 
will not be known till later this 
year, it is said. 

With both aluminum and magne- 
sium of key importance. for prose- 
cution of the allied war effort, new 
ore sources could prove of great as- 
sistance at this time. 

. a 


Seek Cobalt Recovery 

Ores from the Hedley, Yale and 
other mining districts of British Co- 
lumbia are being treated at the 
University of British Columbia with 
a view to finding a process for re- 
covery of cobalt on a commercial 
scale. 

The market for cobalt, extensive- 
ly used in the treatment of special 
steels and alloys and in manufac- 
turing of colors,‘ has been given 
considerable impetus by the war. In 
the past the principal source of co- 


balt has been Belgium and Germ- 


any, but supplies from those coun- 
tries are, of course, unobtainable. 

While the university's metallurg- 
ical staff has been carrying on re- 
search with cobalt ores for several 
years, the situation created by the 
war has stimulated interest in the 
experiment and expedited results. 
Most of the work has been in charge 
of Prof. Frank Forward. 


Kelowna Interested 

Mining men believe that at least 
one large operating mining com- 
pany will shortly install equipment 
for the refining of cobalt along the 
lines developed by the university’s 
experiments. Kelowna Exploration 
Co., which has produced more than 


s 


$25' millions in gold from the Nickel 
Plate Mine, is known to have exten- 
sive cobalt deposits which in the 
past have been regarded as virtu- 
ally waste ore because of the lack 
of a ready market and a method of 
extracting it profitably. 

If cobalt is produced on a com- 
mercial scale it will be one more 
“war metal” added to British Co- 
lumbia’s output. Among the others 
is mercury, now being extensively 
mined by Consolidated Mining and 
Smelting Co. at Fort St. James. 
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U. S. Gold Views 

In spite of the recent unsatisfac- 
tory market performance of gold 
stocks insofar as American share- 
holders are concerned, at least one 
New York brokerage firm—Dela- 
field and Delafield, 14 Wall: St— 
thinks that géld stocks are good 
things to put money in. 

In a review of Hoestake Mining 
Co., a big American gold producer 
in South Dakota, the brokerage 
firm states as follows : 


“Gold stocks are frequently criti- 
cized as being an unsatisfactory 
media for investment during an in- 
flationary period. In addition to 
the fact that the administration is 
in a position to prevent inflation 
from occurring in this country, 
Homestake is in a relatively strong 
position to protect itself from ris- 
ing costs by reason of ownership of 
its own power production, timber 
properties and coal mines. 

“With our Government commit- 
ted to the policy of paying $35 an 
ounce for gold, a high ‘level of 
earnings for this company would 
seem to be assured for an indefi- 
nite period of time, particularly 
since no change in this policy is 
expected at this time. In fact,,/as 
our war economy unfolds, there is 
the possibility that if any change 
in the buying price for gold 
should occur, it would be towards 
higher levels.” 


As far as power costs are concern- 
ed, Canadian gold producers are in 
at least as good a position as Home- 
stake. Most of the mines have con- 
tracts for “life of mine” at fixed 
rates. 


Mining Concentrates 


Central Zeballos Gold Mines pro- 
duced $23,000 in January compared 
with $18,500 in December. A fair 
proportion of mill feed last month 
is stated to have come from de- 
velopment. ° 

7 s 

Jason Mines shares were called 
for trading on the Toronto Stock 
Exchange on Feb. 19 with ticker ab- 
breviation J. Listing covers 3 mil- 
lion shares of which 2,999,905 are is- 
sued. Drifting in January opened 
up an exceptional large footage of 
new ore. In the Camrock drift north 
at the second level of the No, 1 
shaft, 90 ft. of ore was opened up 
averaging $19.29 a ton across an 
average width of 24 inches. In the 
221 sub-drift at the No. 2 sheft, 
64.5 ft. of ore averaged $26.33 across 
40 inches. On the sixth level of No. 
2 shaft 107 ft. of ore averaged $25.69 
a ton across an average width of 24 
inches, Tractor trains are now mov- 
ing supplies frora Gold Pines to the 
property. A large inventory will be 
built up to protect the mine against 
rising commodity prices, it is stated. 

7 = _ 


Kirkland Lake Gold Mining Co. is 
now putting out a 1,800-ft.° drive 
on its+ 5,400-ft. horizon toward its 
western boundary to obtain inform- 
ation for the sinking of a shaft from 
the 4,400 to the 5,400-ft. horizon, 
shareholders were informed at the 
annual meeting in Toronto last 
week. Good values are stated to 
have been secured in this work. 
Rich ore-bearing veins which ex- 
tend westward into the adjoining 
rocks south of the main break have 
become an important feature of the 
mine and may increase in import- 
ance Dr. J. B. Tyrrell, president, in- 
formed shareholders. 

am * 7” 

Laguerre Gold Mines should have 
a shaft sunk to a depth of 250 ft. to 
explore diamond drilling intersec- 
tions, in the opinion of dirtctors. To 
finance this work, estimated to cost 
$75,000, shareholders of record Feb. 
2, 1941, are being offered one new 
share at 25 cents for each share al- 


Production Rises 
At Gold Fields , 


With ‘mill capacity increased 
from 400 to 600 tons daily, Malar- 
tic Gold Fields experienced new 
records for both value of output 
and tonnage milled in January, 
J. P. Norrie, general manager, re- 
ports. Production totalled $150,- 
449 compared with $109,286 for 
December and $93,748 for Janu- 
ary, 1940. 

During January, work carried 
out included 580 ft. of drifting and 
crosscutting, 256 ft. of raising, 
442 ft. of shaft sinking, 831 ft. of 
surface drilling and 112 ft of 
underground drilling. Two surface 


‘holes 1,900 and 2,100 ft. east of 


the shaft cut excellent structures ‘ 
with low values, it is reported, 


* 


ready held, it is stated. Sharehold- 
ers exercising their rights hy Mar. 
5 will receive an option on a num- 
ber of éhares equal to those pur- 
chased at 50 cents a share good 
until Dec. 31, 1941. If subscriptions 
are not sufficient, directors have the 
right to make whatever other ar- 
rangements are necessary. 
% a n 


, 

Preston East Dome Mines has de- 
clared an extra dividend of 2% 
cents a share payable along with the 
regular quarterly dividend of 5 
cents'a share oh April 15, 1941 to 
shareholders of record March 31. 
An extra dividend of 5 cents a share 
was paid with the preceding quar- 
terly dividend. i 
* * = 


San Antonio Gold Mines has de- 
clared an extra dividend of 3 cents 
a share along with a regular divi- 
dend of 7 cents a share, both pay- 
able April 21 to shareholders of re- 
cord ‘April 5. The company is ac- 
quiring five claims from Wingold 
with 45,000 shares to be issued to 
complete payment. This will bring 
San Antonio’s issued capital to 2,- 
393,013 shares. 

- * . 


Macassa Mines has. declared ‘its 
regular quarterly dividend of 8 
cents a share payable Mar. 15, 1941, 
to shareholders of record Feb. 28. 


Hedley Mascot’s 
Bodies Stand Up 


Expectations in Grade 
and Volume Surpassed 
Last Quarter of 1940 


From Our Own Correspondent 

VANCOUVER. — During the 
quarter ending Dec. 31 Hedley Mas- 
cot Gold Mines carried on mining 
operations in’ nine different ore 
bodies, each of which is surpassing 
expectations in both grade and vol- 
ume, according to Dr. Victor 
Dolmage, consulting geologist. 

Dr. Dolmage reports that since the 
last quarterly report development 
‘has been confined mainly to com- 
pletion of the 4,510 raise, which 
reaches from the 4,500 to the 4,800 
level and so forms a connection be- 
tween the newer low levels and the 
older section of the mine above the 
4,800 level. 

Drilling done during the period 
under review was aimed at testing 
three different localities. Work done 
so far does not give sufficient data 
for a tonnage estimate but, accord- 
ing to Dr. Dolmage, it definitely in- 
dicates an important body of o 
the dimensions of which will be de- 
termined as mining faces are 


i ' 
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Hollinger’s Net 
Ore Supply Up 


‘Shaft Sinking Scheduled 


on Newton Property This 
Summer Following Find 


ts of the annual reports 
"Giles Consolidated Gold 
Mings for 1940 are as follows: /, 

Net profit equal to $1.18 a share 
compared with $1.16 a share for 
the year. 

An ifhcrease of over 100% in 
taxes which amounted to $2,302,- 
201. ° 

Ore reserves higher at 7,470,643 
tons averaging $13.05 a ton against 
7,458,739 tons averaging $13.14 a-~ 
year previously. ‘ 

Announcement of an interesting 
discovery in Newton twp. (under 
option from Northern’ ene 
Lands) with shaft sinking to start 
this summer. 


During 1940 Hollinger milled 
1,780,377 tons of ore with a total re- 
covery of $16,844,035. In the pre- 
vious year, recovery was $15,484,394 
from 1,700,355 tons of ore, an aver- 
age recovery of $9.11 a toh. 

No. 26 shaft was completed dur- 
ing 1940. The lower levels shaft at 
the Schumacher end of the mine 
No. 27, has been extended to from 
the 2,450-ft. level to. the 4,550-ft. 
level and is now ready for timber- 
ing. Main drives on the 4,250, °4,400 
and 4,550-ft. levels from the Schu- 
macher shaft have been extended 
east and crosscuts driven to the ore 
zone have encountered satisfactory 
values. The work is stated not to be 
sufficiently advanced to make any 
estimates of probable ore. 

Profit realized from the Ross 
mine in 1940 amounted to $171,491 
after deduction of taxes and depre- 
ciation. Ore reserves showed an in- 
crease of almost a quarter of a mil- 
lion tons, totalling 794,743 tons aver- 
aging $7.84 a ton with gold at $35 an 
ounce. 


Income aid Surplus Account 
Years Ended Dec. 31 


Bullion production .. 
Less: Mining charges . 
Milling charges ..... 
General charges .... 
Marketing charges . 
Workmen’s compen.. 
Silicosis assessment. 


Net oper. earnings... 
Add: Other income .. 
Profit on assets .... 
Young-David. profit 


Total net earnings ... 
Less: Depreciation ... 


Surplus for year 


383,224 
Add: Prev. surplus .. 6,698,574 


7,081,798 6,698,574 
ividend Record: 
$1.18 $1.16 
1.10 1.10 


4,121,499 
984 


2,233,515 


Falconbridge Net 
Shows Big Drop 


Results From Loss of 
Refinery in Norway 
Early Last Year 


Reflecting restriction of the com- 
pany’s operations following loss of 
its refinery in Norway early last 
year, earnings of Falconbridge 
Nickel Mines showed a sharp drop 
to 8.3 cents a share for 1940 against 
60 cents a share for 1939. Before ar- 
riving at the net profit figure for 
1940, $233,279 was written off for 
refinery metals lost in Norway. 

Due to war conditions, no details 

are given on production for last 
year. The shift from the company’s 
refinery in Norway is stated to have 
involved not only reduction in out- 
put but also increase in costs. In 
Jan., 1941, mine and smelter output 
was restored to full capacity by ad- 
ditional arrangements for its dis- 
posal and this is stated to give some 
brightness to the present picture. 
. Little new ground was opened up 
in 1940 and ore reserves are stated 
to show little change in tonnage and 
grade. 


Income and Surplus Account 
Years Ended Dec, 31 
* 1940 
% $ 
4,672,248 
215,931 
863,601 


5,319,918 


Less: Marketing exp. . 
Add: Inventory iner. . 


Income from oper. ... 
Less: Oper. exps. .,.. 
Outside exploration. 
Admin. & gen. exp. 


Oper. profit 

Less: Taxes 
Development w/o .. 
Depreciation 
Norway metals w/o. 


Net profit 
Less: Dividends 


Surplus for year 
Add: Prev. surplus ... 
Adjusts. 


Surplus forward 5,125,526 5,054,802 
oe Per Share and Dividend Record: 
380 


083 
0.0742 


Working Capital* 
Current assets 4,978,402 
Current liabilities .... 277,266 672,009 


Working capital 4,996,922 
*Figures given for 1940 are exclusive of 
assets lost in Norway. 


0.30 


5,668,931 


AUNOR DIVIDEND 


An initial dividend of 4 cents a 
share has been declared by Aunor 
Gold Mines, payable Mar. 29, 1941, 


to shareholders of record March 15. 


Ce ee y ere 
‘ 4 ae, 


$0.60 | 
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Week in Oils 


New Turner Wells . 

* From Our Own 

CALGARY.—Alberta’s “Old Faith- 

, put in the 

background the few weeks by 
the sensational developments in the 
‘Princess-Steveville area, 
itself in the news this week. 
It re-won its place not because of a 
new sensational oil strike, but be- 
cause of the expansion of activities 
in the foothills oil field while the 
imagination of oil-minded folk was 
captured by the Princess oil-strike 
on the plains. ’ 

Without much fanfare, three wells 
have reached completion since the 
new year, and with just as little 
fanfare, seven wells have been 
spudded in to take the places of 
those going on the producing list. 

This week there is an all-time re- 
cord number of wells making foot- 
age in the, nation’s No, 1 oilfield. 
Twenty-six wells are now drilling, 
compared with 19 at this time last 
year and only 18 in Feb., 1939. In 
addition, there are 10 wells located 
or preparing to spud—already more 
than eneugh to’ offset the half- 
dozen odd wells slated for com- 
pletion during the next two months. 

The field has a somewhat remark- 
able -record for successful comple- 
tions. Thirty-six wells drilled into 
the Madison lime during 1940 and 
not one of them was a failure; 35 
reached completion in 193Q, and 
only one was a duster. 


» * * 


Have Market Now 

The oil marketing outlook keeps 
the money for new Turner Valley 
development rolling in. Back in 
Feb., 1939, valley oil wells trickled 
out a mere 10,000 bbls. per day. At 
this time a year ago, oil wells were 
yielding 21,000 bbls. a day, but the 
prairie refiners couldn’t use it and 
there was a slash to 15,000 bbls. at 
the start of March. w 

This year it’s a different story. 
Valley oil wells are now taking out 
26,000 bbls. of crude each day. 
Turner Valley oil is helping to win 
the war now, and every barrel pro- 
duced is.a dollar and a quarter less 
to be found for the purchase of air- 
planes and bombs from the good 


$ 
ms neighbor to the south. 
7 * 


é. P. R. Grants Rights 
Meanwhile, there’s actiori on the 

Princess front, and evidence piles 

up that this spring and summer will 


1,339 | witness a tremendous follow-up of 
330 the rich Standard Oil strike of 


Dec. 30. 

Headlining this week is news that 
the Canadian Pacific Railway, 
owner of petroleum,and natural gas 
rights on a large area south of the 
Red Deer River and west of the 
Princess discovery well, has ap- 
proved several applications for res- 
ervations on large blocks of acreage, 
thus giving the go-ahead signal to 
Alberfa oil companies, syndicates 
and individuals who have drafted 
plans for development in the vicin- 
ity of the new oil discovery. 

In each case,.the terms of the 
reservation require that a certain 
portion of the acreage reserved 
shall be leased within 90 days, and 
that drilling shall get under way 
within an additional 90 days. Drill- 
ing must be under way, therefore, 
on the reservations just approved 
before Aug. 15. 


Big Reservations 

Largest of the reservations ap- 
proved this week is that obtained 
jointly by National Petroleum Corp. 
and Vulcan Oils. These companies 
have reserved two blocks totalling 
23,390 acres, lying in townships 19, 
20, 21 and 22, range 13w4, the near- 
est being seven miles west of the 
Princess oil well. ; 

F. P. Byrne has reserved a block 


Explore at Depth 
At Golden Gate 


Exploration now under way at 
Golden Gate Mining Co, is directed 
towards exploration of the Amik- 
ougami Creek structure below “A” 
fault on the 975-ft. level and de- 
termination of the displacement of 
the ore zone below the fault, ac- 
cording to the company’s annual re- 
port for the year ended Nov. 30, 
1940. 

For the second part of the ex- 
ploration, a erosscut has. been car- 
ried 500 ft. southwest from the shaft 
and drilling is stated to be apparent- 
ly confirming the view that the 
newly-acquired Crescent Kirkland 
property contains the faulted sec- 
tion of the ore zone. No estimate is 
made of ore reserves but the mine 
manager states that he believes 
there is sufficient ore to carry the 
present programme to a successful 
conclusion. 

A loss of $12,380 was experienced 
in the year ended Nov. 30, 1940; 
from Feb. 28, 1939 to Apr. 30, 1940, 
a profit of $3.705 had been realized. 
A total of 25,551, tons of ore was 
milled last year with recovery of 
$255,804, an average of'$10.01 a ton. 

Income and Surplus Account. 
Year Feb. 28 
ended 1939 to 
Nov.30 Apr. 30 

1940 1940 

$ 3 
255,804 311,704 

3,348 4,312 
252,456 

63,547 

72;676 

49,842 

28,068 

11,906 

26,417 

1,249 


a 


27,666 
30,797 
9,249 


Bullion production .. 
Less: Marketing 


307,392 
78,654 


General charges . 
Head off. expense .. 


Operating profit 
Add: Other income .. 


Total income 

Less: Develop. w/o .. 
Depreciation 
12,380 
24,818 


_ 


Less: Prev. surplus .. 


Surplus forward 12,438 
*Profit. tAfter adjustments. 
Working Capital - 
Current assets 33,052 55,377 
Current liabilities .... 27,005 24,170 


Working capital 6,047 
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Other Holdings — 
Phillips Petroleums Ltd. has re- 
served two blocks totalling 10,240 


acres, including 1,920 acres in town- || 


N. C. URQUHART &CO, 


STOCK BROKERS 


Members Toronto Stock Exchange 


15 King Street West 
3 ADel. 


ship 21, range '13w4, nine miles|' 


northwest of the Princess well, and 
8,320 acres in township 19, range 
12w4, five miles southwest of the 
well. ‘ 

Davies Petroleums Ltd. has re- 
served two blocks totalling 5,293 
acres, including 1,280 acres in town- 
ship 21, range 13w4, about nine 
‘miles northwest of the Priricess well, 
and 4,013 acres in township 22, 
range 14w4, four miles farther to 
the northwest. 

The Scott, McLeod & Bell syndi- 
cate has reserved a block of about 
12,000 acres in township 21, ranges 
13 and 14w4, the nearest being about 
10 miles northwest of the Princess 
well. 

+. oo 7 
Standard Storage 

Meanwhile, Standard of British 
Columbia is erecting a 5,000-barrel 
storage tank in the vicinity of the 
“discovery well” and, during the 
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Established 1886 
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coming week, will start the first ex- 
tended production tests of the new 
producer. 

Previous tests were necessarily of 
short duration because of the lim- 
ited storage facilities then available. 
In brief open-flow tests made fol- 


Members The Toronto Stock Exchange | 


Phone ADelaide 243) | 


lowing acidization, the 3,300-ft, well 
produced at the rate of 521 bbls, of 
crude and 12% million cu. ft. of na. 
tural gas per day. It is not yet 
known, of course, how much 
well could produce efficiently on 
steady production. 
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||Jason Pioneer 


ea 

Casummit Area 
Mortgage Reduced From 
$185,000 to $30,000 in 
Less Than Year 


After a predecessor company had 
been forced to give up due_to short- 
age of power and working ‘apital, 
Jason Mines finally showed that the 
former Argosy mine in the Casum- 
mit. Lake area, northwest of Sioux 
Lookout, could show profits. 


Putting down a new shaft, Jason 
Mines expanded the ore disclosed by 
the previous company, arranged for 
a supply of cheap hydro-electric 
power, and placed the mill once 
more in operation. With over six 
months production behind it, Jason 
has heen able to build up its working 
capital with a mortgage of $185,000 
reduced to $30,000. Sufficient money 
is also in the treasury to liquidate 
the balance of the mortgage. 

A decision has been made to sink 
the Jason No. 1 shaft to open up fur- 
ther levels, However, work on the 
present levels of both the No. 1 and 
No. 2 shafts continues to reveal fur- 
ther ore, much of it high grade. 
There is around three years’ ore 
ahead of the mill at the present time. 

Success of Jason is expected to 
bring about development of other 
properties in the area, Already Cam- 
rock Mines has arranged for devel- 
opment of its property—which ad- 
joins Jason—from the Jason work- 
ings. The Camrock vein system is 
the same as that which is found at 
the Jason No. 1 shaft area with a sur- 
face diamond drill hole returning a 
value of approximately $20 a ton on 
the boundary. Surface exploration 
has given interesting results in sev- 
eral parts of the Camrock property, 
it is stated. 
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Nova Scotia Now-Adding 
Barite to Mine Output 


Quebec Maps 
a o 
Mining Areas . 

The Quebec Government, dontin- 
ues its programme of mapping min- 
ing areas as an assistance to pros- 
pectors and mining men. Three 
preliminary reports have just been 
issued covering field investigations 
carried out by the Division of Geol- 
ogical Surveys of the Quebec Bur- 
eau of Mines. 

When Dr. B. C. Freeman, in charge 
of a party investigating the Opaoka 
River area died of a heaft attack, 
investigations were continued and 
completed by J. M, Black, his assist- 
ant. The Opaoka River area lies in 
Abitibi County, between the Lake 
Matagami and Bruneau areas. The 
other two surveys the Gaspé Pen- 
insula and the North Shore of the 
St. Lawrence. 


New Helen and 


With the. announcement that 
Springer Sturgeon Gold Mines wilt 
erect a 100-ton mill to treat barite 
ore found in Nova Scotia, Canada’s 
great coal mining province, Nova 
Scotia, appears about to produce 
this new mineral, > 


Output of barite is to be marketed 
in Trinidad, where it is used in drill- 
ing of oil wells. 


Manganese and tungsten prospects 
of Nova Scotia have been resurveyed 
since the outbreak of war, and pos- 
sibilities for commercial production 
of both these metals are now being 
investigated by Ontario mining in- 
terests. There are numerous show- 
ings of both these metals in Nova 
Scotia and it is hoped that suffici- 


Steep Rock 


Hold Iron Mine Spotlight 


/ 

Canada’s iron ore industry can 
boast one producing mine in the 
New Helen mine of Algoma Steel 
Corp, and.one prospective producer 
of large tonnages of hematite iron 
ore in Ste@p Rock Iron Mines which 
controls an iron range underlying 
the waters of Steep Rock Lake, near 
Atikokan, Ontario. 

The New Helen mine has a current 
output. of 300,000 tons of sintered 
product a year with the possibility 
that output will be increased to 
450,000 tons in the.current year. Ex- 
ploratory drilling is being carried 


on, 

Drilling carried out through the 
ice of Steep Rock Lake, from the 
shore and from a shaft put down, has 
indicated a great tonnage of iron ore 
in thrée ore bodies running approxi- 
mately 55 to 60% iron with the A 


Mining Enquiries 


Privateer Mine 


How have operations been go- 
ing at Privateer Mine recently? 
Any comments you can make on 
the company’s present status will 
be appreciated. 

Opening up of high-grade ore in 
the No, 2 vein at depth has improv- 
ed the position of Privateer Mine 
considerably. The company’s main 
vein has been opened up down to 
and including the bottom level, but 
values have shown great diminu- 
tion at depth although width of the 
vein has been better. The No. 2 
vein is now serving to offset this 
decline in importance of the original 
vein at depth. 

Extra dividends have been de- 
clared along with the last two quar- 
terly dividends of 3 cents a share 
and from ore being developed it 
seems that the company will likely 
be able to continue its present divi- 


dend policy for some time to come 1 


at least. Of course, ore reserves in 
the proved category are not great 
at a high-grade mine such as Priva- 
teer. Production in December total- 
led $104,125, compared with $94,094 
in November 


Broulan Porcupine : 


Please outline for me the posi- 
tion of Broylan Porcupine Mines 
in respect to earnings, ore re- 
serves and prospects in general. 


Broulan Porcupine Gold Mines 
continues to show profit at a rate of 
approximately 25 cents a share 
per annum after all charges except 
federal and provincial taxes. As 
dividends only require 12 cents a 
share per annum (if they are con- 
tinued at this rate), there is a good 
margin.of profit to take care of the 
financing of development at Bone- 
tal Gold Mines which is being car- 
ried on. by the company. If Broulan 
exercises all its agreements on 
Bonetal, it will hold something over 
1,000,000 shares. In spite of the mill- 
ing of a large tonnage of ore this 
year, it is believed that Broulan ore 
reserves have been maintained at 
close to four years’ milling require- 
ments. 

Shaft sinking at the property of 
Bonetal Gold Mines will now reach 
its objective of 600 ft. around next 
April and lateral exploration will 
then get under way. Diamond drill- 
ing carried out on the Bonetal prop- 
erty disclosed two ore zones. The 
most important has an indicated 
length of 1,150 ft., while the second 
zone—believed to be the extension 


s o ] 
Municipa 

Burnaby, B.C.—Resumption of in- 
terest payments by the district of 
Burnaby is indicated by the accept- 
ance of the municipality’s reorgani- 
zation plan by debenture holders. 
Following approval by provincial 
authorities, the reorganization will 
go into effect as of Jan. 1, 1941. The 
plan calls for the exchange of ex- 
isting debentures, on which interest 
charges average 5%%, for new 25- 
year securities on which interest will 
be paid at 2%% for the first five 
years, 34% for the next ten years 
and 4% for the final ten-year period. 

7 7. * 

Calgary, Alberta—Total cash re- 
ceipts of the city of Calgary amount- 
ed to $6.35 millions in 1940, Expen- 
ditures for the year amounted to 
$6.25 millions, leaving a surplus for 
the period of $100,000. Included in 
expenditures are all operating ex- 
penses together with bank, deben- 
ture and treasury bill interest and 
exchange and $181,000 paid to sink- 
ing fund for debenture redemption. 


Lunenberg, N.S.—Current tax col- 
lections for the town of Lunenberg 
amounted to 94.2% of the 1940 levy, 
it is reported. Total collections of 
current and arrears taxes amounted 
to 101.85% of the levy in 1940 
against 101.56% in 1939. Bond ma- 
turities of $40,000 were met during 
the year, leaving gross debenture 
debt of $274,500. The town’s sink- 
ing fund ended the year at $114,159, 
leaving net debt as $160,000. 

- 


of 

the current levy in 1940, compared 
with 85.8% in 1939. Building per- 
mits rose from §77,354 in 1939 to 
$1,233,308 in 1940, the highest level 


\ 


of the Halnor zone—now has an in- 
dicated length of 560 ft. from drill- 
ing completed. Ore from Bonetal 
may be treated at the Broulan mill 
when development reaches this 
stage. : 


Hudson Bay Mining 
What is the position of Hudson 

Bay Mining & Smelting Co.? Do 
fixed metal prices mean that the 
company can’t work ahead? 

While Hudson Bay Mining & 
Smelting Co. is receiving relatively 
low prie¢es for its output of copper 
and zinc usder its contract with the 
United Kingdom Government, oper- 
ating profit has been gradually ex- 
panded through enlargement of the 
company’s milling facilities. After 
allowing for greatly increased taxes, 
net earnings for the nine months 
ended Sept. 30, 1940, amounted to 
$1.49 a share compared with $1.35 a 
share in the corresponding period of 
939 


Exploration of the Hudson Bay 
mine at depth has revealed the 
strong downward continuation of 
good grade ore and this has no 
doubt played an important part in 
the management's gradual increase 
in milling capacity. During the 


‘| present year, it is expected that the 


milling rate will be worked up still 
further to perhaps 6,000 tons a day. 


Naybob Gold Mines 


What can you tell me about the 
present programme being under- 
taken at Naybob Gold Mines? 


Naybob Gold Mines is now en- 
gaged in gradually increasing its 
capacity from 150 to 400 tons daily. 
During the last year the company 
has been successful in both increas- 
ing tonnage of ore milled and the 
average grade of ore treated. Op- 
erations have been placed on a prof- 
itable basis and dividends were 
initiated around the end of last year. 

From present indications it ap- 
pears that the company plans to 
maintain dividends at the rate of 4 
cents a share per annum in quarter- 
ly distributions. Current operating 
profits are believed sufficient to 
maintain this rate. 

Improvement in the company’s 
position, of course, is primarily due 
to new ore developed over the last 
two years. Several new veins have 
been discovered and their grade is 
much better than that of ore previ- 
ously disclosed. If the company can 
maintain the same grade of ore in 
treating 400 tons daily, operating 
profits may show a sharp increase. 


Finances 


since 1930. The establishment of an 
ai? training school to the south of 
the city was a major factor in in- 
creasing building activity. 


London, Ont.—Surplus of $100,000 
over the amount anticipated 
in London’s budget for its pub- 
public utilities commission is indi- 
cated in early figures for 1940. Total 
surplus Yor the year is estimated at 
$143,000, of which some $43,000 had 
been anticipated in the budget. The 
increase is attributed to a rise of 
$60,000 in the profits of the water- 
works department and $40,000 in the 
operations of the London & Port 
Stanley Ruilway. | 

Winnipeg, Man.—Recent sale of 
$950,000 in 3%4% 10-year debentures 
by the city of Winnipeg will refund 
part of the $1 million in 3% deben- 
tures sold to the city sinking fund 
in 1936 for financing unemployment 
relief. The balance of $150,000 is be- 
ing met in cash. Offer of a local in- 
surance firm to take $350,000 of the 
new issue was accepted, the balance 
of the issue is understood to have 
been taken by the sinking fund. , 


ore body alone estimated to contain 
100 million tons. 

Officials of the corhpany are now 
arranging finances for the mining of 
the indicated iron ore by surface 
steam-shovel methods. This is ex- 
pected to, give low costs to offset 
the large experiditure involved in 
preparation of the ore for mining by 
this method, Unofficial figures run- 
ning into millions of dollars have 
been given for the possible cost of 
draining off Steep Rock Lake and 
clearing overburden. A million dol- 
lars, however, would only be # cent 
a ton on a 100 million tons of ore. 


At the present time some diamond 
drilling is being carried on to outline 
more fully the ore bodies on which 
a tremendous amount of drilling has 
already been completed. Assay of 
drill cores has not revealed any un- 
desirable impurities in the ore, it is 
stated. 


ent concentration of values will be 
found to warrant a mining operation, 


Since the outbreak of war, coal 
mines of Nova Scotia have been par- 
ticularly active. In view of the great’ 
demand of the iron and steel indus- 
try caused by the war, it seems that 
the coal output will continue at its 
present high peak at least until the 
cessation of hostilities. 


Guysborough. Mines, a gold min- 
ing operation, paid its first dividend 
last.year. There was very little new 
activity in the development of gold 
mines in Nova Scotia last year, 
however. Chief interest now centres 
in manganese, tungsten and barite 
possibilities. 


Pe 
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Hydro lines expectéd to be completed about March Ist, Test mill 
t already delivered at the property. The 


purchased and 
erty is ex ted to 


by August. 


be ready for producti 


"80 Richmond St. West, 


STEEL CONSTRUCTION 


How many times a year do you need advice 
or service from an expert in steel construction? 


A new building to erect, an extension to be 


made to existing plant, or just some routine 
maintenance. By callirig in the Hamilton 
Bridge Company you have immediately 
available a fund of specialized experi- 
ence and plant facilities which can 


save your time and very 


likely your 


money. For everything in fabricat- 


er steel — from a mill building to 


an I-Beam, ask “Hamilton 


Bridge”. 


rop- 
on on a peraiinent pasts 


YAMA GOLD MINES 


Toronto, Ont. 


HAMILTON 


BRIDGE COMPANY LIMITED 
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FABRICATORS e EFECTORS 


VANCOUVER BC 


- virile nation meets the challenge of the hour. Lights burn late as Canada’s 


war effort gains momentum. In factory and workshop, on the farm, in ship- 
yard and along the assembly line, an Army. in Overalls swings into action. 
§ Likewise, in The Royal Bank of Canada a trained and disciplined staff 
bends its best, efforts to meet the increasing demands of war conditions. 


|, There is no short cut to victory. The road will be long and hard. With 
pride in our hearts we shall pursue it till peace is made secure for the nations 


of the world. 


“LET US GO FORWARD WITH OUR UNITED STRENGTH” 


* 


THE ROYAL BANK OF CANADA 
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Yellowknife Bright 


Tungsten Added This Year 
To Area's Gold Production 


Although suspension of active 
mining by Eldorado Gold Mines in 
1940 at Great Bear Lake was a severe 
blow to North West Territories min- 
ing, it was offset at least in part by 
growth of mining operations in the 
Yellowknife area. 

During 1941, it appears that Yel- 
lowknife will experience still fur- 
ther growth. Power is now available 
from the big hydro-electric plant of 
Consolidated Smelters—an import- 
ant development. Power will serve 
a twofold purpose: reduction of 
mining costs and supplying of power 
for more extensive mining activity. 

Slave Lake Gold Mines was 
brought into production in the 
southern part of the Yellowknife 
area about a month ago, adding tung- 
sten to the area’s gold production. 
A mill is also being erected on the 
property of Thompson-Lundmark 
Gold Mines while a still further mill 
is mooted for the Ptarmigan prop- 
erty. At present there are four pro- 
ducers in the area—Con, Rycon 
(which uses the Con mill), Negus 
and Slave Lake Gold Mines. The 
Con and Rycon properties are own- 
ed by Consolidated Smelters which 
also has a substantial interest in the 
Thompson-Lundmark property. 

Active exploration has been car- 
ried on throughout the Yellowknife 
area the last year. Many finds have 
been reported. The most ad- 
vanced operation is that of Mercury 
Gold Mines 160 miles northwest of 
the Yellowknife area proper. 


B.E.A.R. 

Chief interest in Bear Exploration 
and Radium Ltd. at the present time 
lies in operations of Giant Yollow- 
knife Gold Mines which it controls. 
Giant is taking a small mill into its 
property to treat high-grade ore. 

Ore shipments have been made 
from the Giant property for treat- 
ment outside with the very high- 
grade character of the ore more than 
paying the transportation charges. 

Capitalization 
«+ 4,000,000 sh. 4,000,000 sh. $1 


Price Range 
High 


Common 


Ste eeeeeereeseree 


Eldorado 


In view of reduced demand far 
radium through the cutting off of 
the European market, Eldorado Gold 
Mines decided to close down tg 
gold mine at Great Bear Lake 
around the middle of last year. How- 
ever, refining operations at the com- 
pany’s Port Hope refinery in Ontario 
have been continued with supplies 
of uranium-radium concentrates 
available estimated to be sufficient 
for three or four years of refining. 

By discontinuing operations of the 
mine, heavy inventories of concen- 


The Home of Thompson Products Wh 


trated ores and partially processed 
material can be liquidated, while not 
having to meet the costs of mining. 
This is to allow the com- 


pany to pay off some of its liabilities. 


and to improve the company’s fin- 
ancial position. 

No details are as yet available on 
results of operation in.1940. In the 
preceding year, the company real- 
ized a profit equal to 3.9 cents a 
share. 

Production of uranium is now ap- 
proaching in importance the com- 
pany’s production of radium, it is 
stated. Uranium is used in the color- 
ing of pottery. 

Capitalization 


Common .. 


Par 


Author. 
Price Range 
= 
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Negus Mines 

Although the company must op- 
erate under some handicap in an 
area afar removed as Yellowknife, 
Negus Mines has been able to esta- 
blish highly profitable operations 
with net profits for the year ended 
July 31, 1940, equal to 13.1 cents a 
share, With working capital posi- 
tion being steadily built up, it is an- 
ticipated that dividends will be ini- 
tiated shortly. 

Negus treats a relatively small 
tonnage of high grade ore after sort- 
ing out a considerable amount of 
material as waste. There have been 
reports that mill capacity would be 
increased this year but nothing offi- 
cial has yet come out. Exploration in 
the southern part of the company’s 
property is understood to be giving 
encouraging results and the ore pic- 
ture of the mine is expanding. Sink- 
ing of the shaft to the 500-ft. horizon 


last year gave further levels for de- |- 


velopment. 

Costs are expected to drop con- 
siderably this year with hydro-elec- 
tric power available from the plant 
of Consolidated Smelters. 

Capitalization 


Author. Outstand. Par 
Common .. 3,000,000sh. 1,997,000sh. $1 


Slave Lake 


Commencement of production this 
zene et Slave Lake Gold Mines 
not only a greater production 
of gold from the Yellowknife area 
but an output of tungsten too for the 
tungsten content of Slave Lake ore 
is just as important as the content of 
gold. ; 

Financing of construction of the 
company’s 50-ton mill was arranged 
through sale of $100,000 of 6% three- 
year bonds. : 

Development recently has given 
encouraging results on the bottom 


aii 


Smelters across Canada are working at capacity 
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| Spot in N.W.T. 


in the war effort. Sunshine and glow of red hot 


metals compete in this striking photograph. 


has been picked up there after be- 
ing missed in earlier work, 


Capitalization 
Author. Outstand.. Par 
n .. 3,000,000 sh. *2,222,000 sh. $1 


Commo: 
*Dec. 21, 1940. 


Price Range 
Hig 
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Thompson-Lundmark 


property of ‘Thompson-Lundmark 
Gold Mines during this summer 
with Consolidated Mining and 
Smelting Co. providing the neces- 
sary finances. 


While construction of the mill is 
being undertaken, development is 
being continued. High-grade ore is 
showing on each level in the Fraser 
vein, the vein which is receiving 
most of the attention at present. At 


Construction of a 125-ton mill is| the 450-ft, level, a length of 317.5 ft. 
level at 425 ft. depth. The main vein’ expected to proceed rapidly at the] of ore averages 1.12 oz. per ton across 


ere Liddicoat Bits Are Produced 


ROARING THOMPSON FORGES ASSIST 
CANADIAN MINES TO FORGE AHEAD 


eTTHE same high stand- 

ards of precision that 

have placed Thompson 

Products Ltd. among the 

foremost suppliers to the 
automotive and aircratit 

industries are identified with the 


production of Liddicoat Detachable 


Mining Drill Bits. 


A speeding up of drilling operations 
and a marked decrease in drilling 


costs follows the 


Liddicoat Bits. Scientifically correct 
4 


* FOR PARTICULARS 
WRITE: 


in design, forged from the highest 
grade steel to weather the terrific 
punishment from drill machines, 
these bits have been adopted by 
many of Canada’s leading mines and 
have won the unqualified approval of 
many well-known mining engineers. 


With a practical efficiency that is 
the result of many years’ research 


adoption of 


and experimentation, this newest 
Thompson development represents a 
unique and invaluable contribution 
to the Canadian mining industry. 


Thompson 
LIDDICORT 


Detachable Drill Bits 






Thompson Products, Ld. 


ST. CATHARINES, ONTARIO, CANADA 


SUPPLIERS TO THE AUTOMOTIVE, AIRCRAFT AND MINING INDUSTRIES 


Uniform Rulings 
ForOil Royalties 


New Regulations En- 
counter Criticism As Well 


As Praise 

Uniform regulations for financing 
of oil wells drawn up by securities 
bodies of British Columbia, the 
Prairie Provinces and Ontario, were 
announced by R. B. Whitehead, On- 
tario Securities Commissioner, late 
last week. 

Opinions are divided as to the en- 
tire effectiveness of the new regula- 
tions. In some quarters, it is held that 
a step has been taken in the right 
direction, but others fear new well 
financing may be handicapped. 

Sales of oil royalties in the prov- 


an average width of 1.43 ft. A con- 
siderable tonnage of ore has also 
been developed from a shaft put 
down for two levels on the Kim 
vein. 

Capitalization 


Author. Outstafid. Par 
Common . 3,500,000 sh. 2,962, sh, n.p.v. 


inces mentioned now calls for the|' 


following minimum requirements 
among others: 


1. Disclosure of the nature of the 
royalty offered, and the investor 
to. be told oil royalties are 


speculative, requiring allowances |! 


for capital return. 

2. Approval of an issue by the 
local provincial authority before 
authorization of sale will be given 
in other provinces. 

3. Appointment of a trustee to 
handle each oil royalty with state- 


ments of receipts and disburse-|' 


ments to be issued. 

4. Preference on preferred net 
royalties to\ be not less than the 
original offering price. 

5. Deferred net royalty certifi- 
cates to be placed in escrow until 
a well is fully financed. 

6. Gross royalties not to total 
over 25% if a well is financed by 
sale of preferred net royalties. 

7. Operations to be commenced 
only when there is a firm under- 
taking to complete a well. 

8. Commission on oil royalties’ 
sale not to exceed 20% of offering 
price. 


Criticism of the new regulations 
has come from Frank Lawson, of 


Moss, Lawson & Co., Toronto brok- 


erage firm, who takes the view the 


escrow of deferred net royalties 


until completion of a well’s financ- 
ing is not enough; that deferred 
royalties should be escrowed to 
completion of the well. It is also 
suggested that landowner’s royalties 
and overriding royalties, commonly 
known as gross royalties, should 
also be escrowed (as vendor inter- 
ests) until wells are completed so 
that they will not interfere with 
well financing. Mr. Lawson believes 
that much money may at present be 
taken up in the purchase of defer- 
red and gross royalties in wells not 
yet in production. This might be 
used to better advantage in the 
drilling of still more wells, he 
states. 

Questioned on the same subject, 


Cecil Hamilton, Toronto man- 


experienced with dump- 
ing of deferred net royalties “queer- 
ing” financing of a well. Many of 
these deferred royalties are usually 
held by the financing firm which 
must undertake to complete a.well. 


*. 
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The Mining Industry of the Province of Quebec is 
proud to contribute to Canada’s War Effort. 


Geological investigations, by helping prospectors" 
ond development work have made this contri- 
bution possible. The Department for many years 
has given valuable assistance to Quebec's 
Mining Industry; detailed investigations of 
mining are carried on, and regional geological 
mapping delimits areas favourable to prospect- 
ing for minerals. 3 


Copies of geological reports. and maps are 
obtainable on request. 


PROVINCE OF QUEBEC 
Department of 3 


Lasour, Mmves anp Marre Fisaeries 


(BUREAU ‘OF: MINES) 


A. .O. Dufresne, 


Hon. Edgar Rochette, K.C. 
Director 


Minister 


~ 


WHEAT FROM THE CHAFF 


The initial process of milling ore for the separation of 
oT CTa CLE MALES LL eS 1) a oll of ta Sen MELT 
core . the toughness that’s uniformly standard in 


HISCO PRODUCTS. 


DMT ltalelol hae MTC Mitte lime itl] Thames ats) 
strength HISCO FORGED CHROME STEEL GRINDING 
BALLS and HISCO MANGANESE AND NICKEL CHROME 


MOLYBDENUM MILL LINERS contribute to the econo- 


mical production of goldinmany of Canada’s great mines. 
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Canada's Mighty Mines 
Bulwark of War Effort 


This is a metals-war — and Canada's mines 
are playing a major réle. 


Richly endowed by nature, developed by - 


pioneers, Canada's mining industry has quickly 
geared itself to the nation's war effort. The 
great variety of minerals produced has meant 
a freedom from dependence on foreign sup- 
plies in almost every direction. 

Gold—the only Canadian metal which does 
not find a place directly in the manufacture 
of military equipment—is proving of supreme 
value for purchase of key war essentials in the 
United States. , 

If Canada's mineral production were of 
importance at the beginning of the war, that 
importance is many times as great now. For 
Empire consumption of metals is gotring spec- 
tacularly and a great United States arms pro- 
gramme adds new and huge demand. 


Last year mineral production reached over 
half a billion dollars, well above the $475 mil- 
lions for the preceding year. Gains were shown 
by all but a few of. the 50 minerals produced in 
commercial quantities in Canada. And much 
of this huge supply went to the Mother Country 
at prices substantially below world levels. By 
far the greater part of Canada's metal pro- 
duction now comes in the refined form—a very 
important factor at this time. 

Last year with the Dominion Government 
asking gold mines for the greatest possible 
output, $203 millions of new gold was produced 
—nearly $20 millions more than in the previous 
year and cloée to five times the output of only 
a decade ago. 

This year is expected to see an even greater 
gold output. Production of $220 to $230 mil- 
lions is well within the realms of possibility. The 
Dominion Government has offered to "bar- 
gain" with mines (producing and prospective) 
to secure an even greater gold output. This 
may prove an important factor in increasing 


output. Favorable tax treatment is the induce- 
ment being offered. 

During 1940 some 16 companies were added 
to the roster of Canadian gold producers 
against 25 the preceding year. Further 
producers have been added this year. 

Base metal production probably ap- 
proached gold production in dollar value last 
year. While wartime secrecy hides details, 
expansion of refining facilities suggests that 
new production records were set up for most, 
if not all, the major base metals produced. 

Strategic importance of our zinc producing. 
and refining industry ‘has increased tremen- 
dously since the Blitzkreig of last spring. Previ- 
ously an important part of the world’s zine 
refining capacity was in Belgium. Canada, as 
one of the few large remaining zinc refiners, is 
now playing a vital part in the war effort. If 
this country could not produce its own refined 
zinc, our war effort would be seriously hindered. 

Our output of copper is equally important. 
Need is so great that copper ingots are being 
shipped from refineries while still hot. And 
copper demand has by no means reached its 
peak. 

Nickel, of course, holds a unique position in 
the world metal picture today. Here is where 
democracy holds a trump card. Canadian 
control of nickel is one of the chief reasons for 
believing that Great Britain can win in the 
struggle for superiority in military equipment. 

While low fixed prices have meant cheap 
metal for armaments, they have unfortunately 
meant the doing away with all interest in devel- 
oping new base metal properties to the pro- 
duction stage. Even in Canada there are other 
base metal mines that might be operated at 
present world prices for metals. Special induce- 
ments have been offered for greater gold pro- 
duction; special inducements for greater base 


"metal production may be even more important 


before the war is over. 
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Index to Mining Companies 


Coniaurum . 


Madsen R. Lake 21 26 
Magnet Consol.. 28 Pamour Pore. .. Sladen Malartic. = 


C. Trethewey .. 32 
Central Cadillac 30 
Central Patricia 29 
Cen. Zeballos 14, = 


Cons. Smelters. : 
t 32 


y 
Gunnar Gold ., 
18 


Hollinger .. 

Hudson Bay 15, 23 
Inter. Nickel ... 31 
Island woe. = 


Laguerre ... 14, 
Lapa Cadillac .. 30 
Leitch 28 
Little Long Lac 28 


Malartic G. F’ds 29 
McIntyre 19 
McKenzie R. L.. 21 
McLellan ...... 31 
McMarmac R, L. 21 
McWatters 

Mic Mac Mines . 
Mining Corp. .. 
Moneta Porc. .. 
Mt. Zeballos ... 
Natl. Malartic .. 
Naybob .... 15, 
Negus 

New Golden R. . 
Nipissing 3: 
Noranda 

North. Canada . 
North. Empire . > 


Pandora Cad. .. 
Paymaster 
Pickle Crow .... 
Pioneer 

Powell Rouyn .,. 
Premier 

Pr, E. Dome 14, 
Privateer ... 15, 


Proprietary .... : 


Renabie 

Reno 

St. Anthony .... 
San Antonio 14, 
Sand River .... 
Senator-Rouyn . 
Sheep Creek .., 
Sherritt Gordon 


Slave Lake > 
Springer ....... 15 
Spud Valley .... 22 
Stadacona R. .. 24 
Steep Rock .... 15 
Sturgeon River . 31 
SudburyBasin ., 32 
Sullivan ......+: 26 
Sylvanite 
Teck-Hughes ...°25 
Thompson-Lund 16 
Tombill 28 
Transcontinental 32 
Uchi ...00+- osce 2D 
Ventures 32 
Waite Amulet .. 24 
Wood Cadillac .. 30 
Wright-Harg. ... e 
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Highlight of activity in the Porcu- 
pine area in 1940 was the outstanding 
way certain “junior” members of the 
area blossomed forth with impressive 
ore disclosures and increased pro- 
duction. : 

In fact some of the most important 
gold mining developments in Canada 
took place in that area. Preston East 
Dome, for instance, stood out with 
greater production and profits while 
diamond drilling indications showed 
great tonnages of new ore awaiting 
development at depth. Aunor—on 
the camp's southern belt—more than 
lived up to advance expectations. 
Delnite adjoining showed still fur- 
ther growth. Over to the northeast 
in the Pamour area, Broulan Porcu- 
pine established itself an exception- 
ally profitable operation, started 
dividends, brought a new mill into 
operation and commenced develop- 
ment of an adjoining property, 
Bonetal. 

In the far south sector of the camp 
Naybob Gold Mines was able to both 
expand output and start dividends. 
De Santis, too, found better results at 
depth and operations seem more 
firmly established than ever before. 


Taken altogether, these develop- 
ments were of the first importance to 
Porcupine. They provided encour- 
agement for continued exploration at 
many other properties. Hoyle Gold 
Mines was brought to the production 
stage under the aegis of Ventures 
Ltd. Failure to find ore at depth at 
Moneta Porcupine was perhaps the 
most disappointing feature as far as 
the younger mines were concerned, 
but even this had appeared likely a 
year before. 


And Pay Handsome Dividends | i ) |e 3 ar Le 


Preston East Dome 

There were two developments of 
major importance in the Preston East 
Dome picture in 1940. First was the 
decision to step up mill capacity from 
400 to 500 tons daily early in the 
year with an ultimate increase to 
1,000 tons daily expected. The second 
development came in October, when 
diamond drilling on a series of new 
levels from 800 to 1,425 ft. depth gave 
impressive results with ore widths up 
to 170 ft. ; 


Some time must elapse before 

development of the new lower levels 
by crosscutting and drifting can be 
completed, but from present indica- 
tions ore news of the first importance 
may be in the making. After these 
new levels have been prepared for 
regular mining officials will be in a 
better position to make a decision on 
a further increase in mill capacity. 
At the end of 1939 there was approxi- 
mately four years’ ore ahead of the 
mill. 
At the current rate of production 
profits are understood to be running 
over 40 cents a share, or slightly 
better than last year. Dividends are 
being paid at the rate of 20 cents a 
share per annum with an extra divi- 
dend of 5 cents a share paid on Jan. 
15, 1941. 


Capitalisation 
Author. Outstand. Par 
3,000,000 sh. 3,000,000sh. $1 

Price Range 
Low 


Common 


Aunor Gold Mines 


With production commencing a 
year ago Aunor Gold Mines is treat- 
ing a grade of ore just as high as 
preliminary development indicated. 
Costs have not been excessive, and 
the mill has been consistently treat- 
ing more than its rated capacity of 
300 tons daily. 

Production recently has been 
showing the effects of the company’s 
decision to step up output to increase 
the country’s supply of foreign ex- 
change in wartime. With the 300- 
ton mill now treating around 410 
tons daily, output has been increased 
to approximately $145,000 monthly. 

Earnings are believed to be run- 
ning much more than the 30 cents 
per annum which was unofficially 
predicted before milling started. 
However, it must be realized that 
over a long term the company may 


not be able to maintain as high a 
grade of mill feed as at present. 
Aunor is controlled by Noranda 


During 1940 there was a continua- 
tion of the steady growth which has 
characterized operations of this mine 
since production was commenced 
back in 1937. Mill capacity was in- 
creased to approximately 400 tons 
daily last September and it is antici- 
pated that current production will be 
the best in the company’s history. 

A feature of development in 1940 
was opening up of ore on each of 
four new levels extending at 125-ft. 
intervals below 1,000 ft. depth. Like 
its parent, Sylvanite Gold Mines, 
Delnite does not publish a figure on 
other than broken reserves of ore 
ahead of the mill. 


Hallnor Mines 

Exploration by diamond drilling of 
new levels at 1,100 to 1,500 ft. depth 
at Hallnor show ore comparable 
with that on the upper horizon, but 
with a somewhat lower average 
grade. For a time it was thought that 
average grade of mill feed mighthave 
to be dropped from $18 to $15 a ton, 
but discovery of some new high 
grade at the upper horizons has 
allowed mills heads to be maintained 
at the higher level. 

Earnings for the first six months of 
1840 were equal to 35 cents a share 
compared with 41.6 cents a share in 
the samé period of 1939. No great 
change is expected for earnings in 
the last half of the year. 

Hallnor Mines is controlled by 
Noranda Mines. 


Capitalization 

Author. Outstanéd. Par 
Common 2,000,000sh. 2,000,000sh: $1 

Price Range 


Broulan Porcupine 

The new 300-ton mill of Broulan 
Porcupine Mines commenced opera- 
tion late last October, just about a 
year after milling operations were 
first started in the leased mill of 
Mace Gold Mines. Milling at the 
Mace gave not only a sufficient profit 
to pay for the entire cost of the mill 
— amounting to over $300,000 — but 
allowed the company to pay two 
dividends of three cents a share each 
last year. 

With current earnipgs, after all 
charges except taxes, running close 
to 25 cents a share per annum, the 
present dividend rate of 12 cents a 
share appears quite conservative. 
Due to profits running considerably 
higher than current dividend re- 
quirements, the company has been 
able to undertake the financing of 
Bonetal Gold Mines, details on which 
are given below. If Broulan exer- 
cises all its agreements on Bonetal 
shares the company will have over 
one million Bonetal shares on com- 
pletion of financing. Broulan Porcu- 
pine has agreed to consider treat- 
ment of Bonetal ore when the pro- 
duction stage is reached. It is under- 
stood that the Broulan mill allows 


for expansion. 
Capitalization 
Author, Outstand. Par 
Common 3,000,000sh. 2,694,005 sh. $1 
Price Range 


Bonetal Gold Mines 


Results obtained in surface dia- 
mond drilling make exploration at 
Bonetal Gold Mines one of the most 
interesting items of mining explora- 
tion under way in eastern Canada 
just now. Drilling carried out 
revealed one ore zone with a length 
of 1,150 ft., while a second zone—the 
continuation of the adjoining Hallnor 
zone—has been outlined by drilling 
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a share on the company’s outstanding 
capital stock. 
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Many mines might not be paying dividends today if it were not 
for their ability to sort out waste rock from ore as pictured above. 
Broken ore is first passed under a jet of water. 


for a length of 560 ft. To develop 
these two zones a shaft is now going 
down to an objective of 600 ft. with 
levels to be established at roughly 
125-ft. intervals from 150 ft. down. 
Completion of shaft sinking is ex- 
pected next April, when lateral 
exploration is expected to get under 
way at several levels. ~- . 
Most of the money for the present 
programme of development is being 
put up by Broulan Porcupine Mines, 
which. has agreed.to consider treat- 
ment of Bonetal ore in its own mill. 
Capitalization 
Author. Outstand. Par 
Common 3,000,000 sh. *1,910,505 sh. $1 
*Nov. 30, 1940, 


Faymar Porcupine 

Commencing production in March, 
1940, with a 200-250-ton mill, Faymar 
Porcupine Gold Mines is now work- 
ing on retirement of a $400,000 5% 
first mortgage bond issue used for 
erection of the mill. 

The company ore has averaged 
around $8 a ton, leaving a fair mar- 
gin of operating profit. Retirement 
of the bond issue has already been 
started with the payment to be made 
every three months out of 40% of net 
profits set aside for sinking fund. 

Financing of operations was carried 
out by the Fisher interests of Detroit. 


Capitalization 
Author. Outstand. Par 
Common 3,000,000 sh. 3,000,000sh. $1 


Hoyle Gold Mines 


First new Porcupine producer in 
1941 was Hoyle Gold Mines, which 
turned over its mill the latter part 
of January. Mill capacity is 300 to 
400 tons daily, one of the largest 
initial tonnage units installed in the 
Porcupine area for some time. 

Development of the Hoyle prop- 
erty has been carried to a depth of 
1,800 ft. with most of the under- 
ground work concentrated at 400, 600 
and 1,800 ft. depth. Work completed 
shows’ approximately 1.3 million 
tons of ore available averaging $4.70 
per ton above the 700-ft. horizon. 
Taking a higher average grade, re- 
serves are estimated at 541,600 tons 
averaging $6.33 a ton: 

Sorting equipment will be used to 
eliminate low values and this may 
serve to raise millheads above those 


reported for ore reserves. With ore 
widths running wide it is estimated 
that mining costs will be low. It is 
hoped that costs of $3.25 a ton or less 
can be obtained. 

Financing of mill construction was 
arranged partly by an offering of 
rights to shareholders, partly by a 
bank loan. 

Capitalization 


Author. | Outstand. Par 
Common 5,000,000 sh. 5,000,000 sh. n.p.v. 


Pamour Porcupine 

There has been little change in the 
tempo of mining operations at 
Pamour Porcupine Mines the last 
year. Average grade of ore treated 
has been increased slightly, but as 
far as earnings are concerned this 
has been offset by the fact the com- 
pany no longer secures exemption 
from taxation as a new producer. 
After all charges, earnings last year 
probably showed no great change 
from the previous year, when 13.5 
cents a share was earned. 

Exploration is now proceeding on 
the 400, 600 and 1,600-ft. levels to | 
investigate further ore possibilities. 
By now the company is probably in 
the general neighborhood where 
Broulan Porcupine Gold Mines has 
been getting its ore. 

Noranda Mines is understood to re- 
tain over 50% of Pamour’s outstand- 
ing capital stock. 


Capitalization 
Author. Outstand. 
Common 5,000,000 sh. 5,000,000 sh. 
Price Range 
High 


Par 
n.p.v. 


Low 


Moneta Porcupine 

Although exploration for ore at 
depth has not yet been attended by 
success, Moneta Porcupine Mines is 
understood to have maintained its 
ore reserve position fairly well since 
last March when there were two 
years ore ahead of the mill. The 
search for new ore has not been given 
up and two drills are now working 
on exploration underground. Ex- 
plaration is being carried to the west 
and southwest in sections of the 
property covered by overburden at 
surface. 

Earnings in 1940 were close to 20 
cents a share, practically unchanged 


” Low 
1940 eee eee eee eter eeene a 37 
1939 Te “ne 
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Naybob Gold Mines 


Last year was one of steady growth 
for Naybob Gold Mines. Production 
was gradually increased following 
the development of new ore and 
regular quarterly dividends have 
been started with an initial payment 
of one cent a share on Jan. 15, 1941, 
to be f6llowed by a similar dividend 
on April 15. 

The company has now embarked 
on an expansion programme which 
will result in bringing the mill‘ up 
from 150 to 400 tons daily. _Develop- 
ment is also to be carried to 1,500 ft. 
depth exploration at the 
upper ms has been successful 
in locating two new ore bodies re- 
cently. 
working capital on hand and current 
profits will take care of both expan- 
sion and dividend requirements. 

Capitalization 
Author. Outstand. Par 


Common 5,000,000sh. 4,370,308sh. $1 
Price Range 


—_, Low 
1940 scecccccccccescocess $0. @ $0.12 
» 1939 ..cccec-cosseccesess 0.51% 0.08% 


De Santis 


Exploration at the property of De 
Santis Porcupine Mines in the latter 
part of 1940 gave definite encourage- 
ment at depth and it appears that 
the company may now be in the best 
mine position since milling opera- 
tions were commenced in May, 1939. 

Mill construction was partially 
financed by borrowing and at last 
report there was a considerable 
balance remaining to be paid. How- 
ever, with production results show- 
ing improvement, operating profits 
are believed to be higher and indebt- 
edness may be cleared up more 
rapidly than appeared possible in 
less than six months ago. Milling 
continues at the rate of 160 tons daily. 

Capitalization 
Author. Outstand. Par 
Common 3,000,000sh. 2,908,163 sh. a 
AQUARIUS PORCUPINE 

Test drilling is stated to have 
been completed by Aquarius Por- 
cupine Mines to determine most 
suitable location for its shaft. Sink- 
ing to a depth of 500 ft. is expected 
to start by Mar. 1 on a contract 
basis. Maximum overburden was 
found to be 110 ft. 


Officials anticipate that} 
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The Canadian Mining Industry provides one of the most 
striking examples of modern indastrial efficiency. Chem- 
ical and Metallurgical Research, together with scientific 
mining methods, have contributed to this. 

Such efficiency has helped build the industry into one of 
world importance, providing a livelihood for thousands 
of Canadian workers and assuring a constant flow of 
essential minerals. 

As in modern mining operations, so also in explosives 
manufacture, has efficiency kept pace: C-I-L Plants are 
designed for utmost efficiency, thereby 
making possible- products of superior 
quality and performance: 


INDUSTRIES LIMITED 
EXPLOSIVES DIVISION 


HEAD OFFICE » MONTREAL 


DISTRICT OFFICES: HALIFAX TORONTO WINNIPEG VANCOUVER. 
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“Everything for Blasting” 


BRANCH OFFICES 


TIMMINS NORANDA 

HAILEYBURY EDMONTON 

PORT ARTHUR VICTORIA 
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Northern Ontario Power 
Company, Limited, 


and 


Northern Quebec Power 
Company, Limited 


Have served the Mining Districts of 
Northern Ontario and Northern Quebec 


since their inception. 


q 


They are amply equipped through their 
ten power developments and extensive 
transmission line systems to continue this 
great work. 


Prompt and reliable service ensured in 
each of the following mining fields: 
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producing today, but form the back- 
; ¢ the area’s entire output. 
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* tt is not so many years that Dome | 


igas thought to have seen its best 
days, when pessimists were willing 
to that Hollinger costs were 
going to overtake ore grade, and 
“hen sharp criticism was levied at 
‘the McIntyre management for pour- 
ing, money into depth development. 


But those stories are now a thing of ~ 


Of course the present 


price of gold, $38.50, has been | ‘! 


a big factor. At none of the three 
mines mentioned does development 
‘pave to be pressed to keep a supply 
of ore ahead of the mill. Workings 
may be deep but there is so much 
ore available that none of the mines 
appears to be considering carrying 
work deeper. 

Down in the south section of Por- 


eupine Buffalo Ankerite has appar- | 3 
ently come through a difficult period | , 
with excellent mining possibilities | , | 
still ahead. Coniaurum and Paymas-| , 
ter are enjoying the most successful | g 


period in their history. 
Hollinger Consolidated 


Although taxes were approximate- | y 
ly double, Hollinger Consolidated | ;, 


Gold Mines last year increased its | 


total net profit to $1.17 per share} »; 
compared with $1.16 a share the pre-| ; 
ceding year. Dividends continue to} jy 


be paid at the rate of 5 cents a share | ; 


every four weeks with enough extra | 


dividend distributions to make divi-| ry 


dends total $1.10 a share each year. | . 


t 


Ore reserves have shown an in-| q 


crease each year since 1937 and at the | pai 


Porcupine 


Total production to end of 1 


Production in 1940 
Production in 1939 


Output 
1940 


; 
Hollinger eseveeeeeeee 16,844,035 


McIntyre eeeeeeeeeeeee 9,580,381 
Dome 7,933,784 


Pamour Porcupine ..... 2,729,641 
Hallnor 2,651,205 


2,509,111 
Preston East Dome ... 2,341,381 
Coniaurum 1,871,971 
Paymaster ........ cee 


eeeeeeeereee eeee 


1,742,545 
Broulan 1,190,484 
Moneta Porcupine .... 1,141,295 
853,326 
562,491 
422,165 
*570,000 


(1) Production began Nov., 1939 


For thirty years WOODS 


unanimous choice of discrim 
invitation to fatigue, and the 
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WOODS MANUFAC 


Madd tee, 


Mine~cars of all types and 
capacities — equipped with 
patented one piece cast steel 
underframes. Industrial track- 
work, narrow or standard 
gauge, for all requirements. | 
Mild and Alloy steel castings 
of all designs and sizes for 


of al designs ond se Silver Cobalt, South Lorrain and 
senialten, a eee Gowganda. 
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General Offices : 621 Craig St. W., MONTREAL TORONTO - WINNIPEG - VANCOUVER 
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Gold. Porcupine, Kirkland Lake, Matach- 
ewan, Duparquet, Cadillac, Varsan, 
Dubuisson and Bourlamaque: ° 


CABLE ADDBESS 
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Perpetual Yout 
Old Producers Still Youthful 
After Producing Thirty Years 


Although production in Porcupine 
commenced over 30 years ago, mines 
ghat were important the first few 
years of its history are not only still 
ucing today, but form the back- 
pone of the area’s entire output, 
It is not so many years that Dome 
was thought to have seen its best 
when pessimists were willing 
to predict that Hollinger costs were 
going to overtake ore grade, and 
when sharp criticism was levied at 
the McIntyre management for pour- 
ing money into depth development. 
But those stories are now a thing of 
the past. Of course the present 
higher price of gold, $38.50, has been 
a big factor. At pe he Levi — 
mentioned does developmen Auth 
ae be pressed to keep a supply |Commen 5,000,000 sh. 4:920,000 sh. rg 
of ore ahead of the mill. Workings Eutse Gunso sis 
_ may be deep but there is so much| 1940 ..... stscedgcdntecs $1500 $9.50 
ore available that none of the mines 1939 Pea 15.50 12.00 
ars to be considering carrying ° 
mage, Mcintyre Porcupine 
Down in the south: section of Por- 
cupine Buffalo Ankerite has appar- 


Will a 

Power Shortage 
Cripple Your 
War Production? 


IS THERE such a possibility? Seta cere 

* Will it be possible to drive your present Below, Side showing Air Prohester and Control 
power equipment to meet extra tal | __ Panels. 

..r demands? he 
Have you any spare capacity? Are 
you relying on week-ends for mainten- 
ance work? 
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Is your power equipment adaptable to 
other fuels in case change is necessary? 
Have you up-to-date information by 
which to judge if your power is too 
costly by today's standards? 
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ently come through a difficult period 
with excellent mining possibilities 
still ahead. Coniaurum and Paymas- 
ter are enjoying the most successful 
period in their history. 


Hollinger Consolidated 
Although taxes were approximate- 
ly double, Hollinger Consolidated 
Gold Mines last year increased its 
total net profit to $1.17 per share 
compared with $1.16 a share the pre- 
ceding year. Dividends continue to 
be paid at the rate of 5 cents a share 
every four weeks with enough extra 
dividend distributions to make divi- 
dends total $1.10 a share each year. 
Ore reserves have shown an in- 
crease each year since 1937 and at the 


exchange, McIntyre Porcupine Mines 
has shown a sharp increase in pro- 
duction the past year. As a result of 
greater output, increased taxes have 
been more than met and earnings for 
the nine months ended Dec. 31, 1940, 
amounted to $3.59 a share compared 
with $3.36 a share in the correspond- 
ing period of the prevéous year. 

Regular dividends are now being 
paid at the rate of $2.22 a share per 
annum plus extras. The latest extta 
was one of $1.11 a share, Canadian 
funds, paid Jan. 2, 1941. 

In spite of higher dividend pay- 
ments the last two years, earnings are 
still well in exeess of dividend re- 
quirements and working capital 
position is apparently being steadily 


_ Porcupine Camp 
Total production to end of 1940 .... $604,804,693* 


Production in 1940 
Production in 1939 
Output 
1940 


$ 

Hollinger eeeresesesece 16,844,035 
McIntyre eeeeecersecere 9,580,381 
Dome ....ccccccces eves 7,933,784 
Pamour Porcupine .... 2,729,641 
Hallnor renee neee eee 2,651,205 
Buffalo Ankerite ..... 2,509,111 
Preston East Dome ... 2,341,381 
1,871,971 

1,742,545 

1,190,484 

1,141,295 

853,326 


(1) Production began Nov., 1939 


March 28, 1940. 


52,944,265* 
46,968,368 


Since starting production 
Output Dividends 


$ $ 
300,517,437 104,478,400 
122,506,065 25,388,828 
110,377,882 47,571,190 
11,457,314 
6,624,527 


1,800,000 

2,400,000 

17,544,733 2,342,002 
4,596,085 900,000 
1,753,902 14,537,440 1,706,043 
1,545,332 7,496,323 245,160 
105,820 dd None 
1,076,340 3,240,091 686,842 
825,045 2,569,726 178,726 
268,355 910,061 91,406 
244,360 666,525 None 
Py None 


*Estimated; production began 


2,561,030 
2,600,181 
2,625,952 
2,116,140 


In agitator tanks such as that above it is possible to oe the gels sadaenth old 
work in a gold mine mill. Liquids from ciated tanks often seep out in small suetiibes oad 
siderable amounts of gold have been recovered in cement sumps at the bottom of mills. 


improved. On Mar. 31, 1940, working 
capital amounted to nearly $18 mil- 
lions or over $22 a share. 

From the mining viewpoint, Mc- 
Intyre Porcupine has.less worries 
than most mines. Ore reserves are 
approximately six years’ milling 
requirements and substantial addi- 
tions have been made to the tonnage 
in reserve practically every year for 


Dome Mines 

Production of Dome Mines last 
year showed a considerable increase 
due to the 10% higher price being 
received for gold. Together with 
dividends received from the subsid- 
iary Sigma Mines, the increase in 
gold production was sufficient to take 
care of practically all greater ex- 
penses and to give estimated net 
profit equal to $2.10 a share com- 
pared with $2.11 a share in the pre- 
ceding year, before allowance for 
depreciation, depletion and adjust- 


The Choice of Prospectors far 30 Years 
WOODS ARCTIC 


DOWN FILLED SLEEPING ROBE 


For thirty years WOODS ARCTIC EIDERDOWN SLEEPING ROBES have been the 


unanimous choice of discriminating sportsmen who know that every extra ounce is an 
invitation to fatigue, and that the ultimate in comfort means warmth. 


WRITE TODAY FOR ILLUSTRATED FOLDER 
WOODS MANUFACTURING CO. LTD. 
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ment of accounts at the year end. 

Little day-to-day mining. news 
comes out from the Dome property. 
A mine the size of Dome does not 
make news rapidly and the ore posi- 
tion only changes gradually. 

Although the workings have been 
carried to a depth of about 4,000 ft., 
it is interesting to note that practic- 
ally the entire tonnage of ore mined 
still comes from above the 2,000-ft. 
horizon. Upper levels are still 
worked over and produce ore from 
areas previously thought to be work- 
ed out. 

Development at depth is not being 
pressed, but when general mining 
reaches the lower levels no doubt 
stopes will be ready to make avail- 
able the required mill feed. Ore 
reserves reported slightly over a year 
ago were ‘sufficient for something 
over four years’ milling require- 
ments. 

Continued growth of Sigma Mines, 
in which Dome holds a 60% interest, 


‘is one of the bright spots in the com- 


pany’s position at the present time. 
Sigma paid a total of $450,000 in divi- 
dends last year, 60% of which came 
to Dome. , 

Capitalization 


Author. Outstand. Par 
Common 2,000,000 sh. 1,946,668 sh. n.p.v, 


Buffalo Ankerite 

During 1940 Buffalo Ankerite Gold 
Mines concentrated its exploration 
efforts on the opening up of a series 
of new levels from 1,250 to 1,850 ft. 
depth. Outstanding feature of this 
work, was the impressive tonnage of 
ore disclosed in the south mine. This 
offsets the fact that ore disclosures 
in the north mine — previously the 
most important — have been some- 
what smaller as depth has been 
reached. ‘ 

The great expense involved in 
opening up both mines at depth is 
now at an end and the management 
hopes that a greater margin of profit 
will be available for dividend dis- 
tribution this year. 

An increase in ore reserves is 
expected to be shown for Dec. 31, 
1940, with a substantial amount of 
new ore developed since June ‘30, 
1940, when reserves were rported at 


‘$24,546 tons or somewhat over two 


years’ milling requirements. Earn- 
ings for all 1940 may have been under 
25 cents a share, ‘but the outlook for 
better earnings in the current year 
appears brighter with reduced ex- 
penditures anticipated. 


m 

Author. Outstand. Par 

Common 1,000,000sh. 701,679sh. $1 
Price Range 

1940 ereeeeceeree $8. $2.75 

1939 eeteeeeeeeregeeeereee 15.25 5.75 


Paymaster Consolidated 
Production at Paymaster Consoli- 
dated Mines has shown a steady 
increase evér since production was 
commenced in 1935. Profits in the 
year ended June 30, 1940, set a new 
record with equal to 16 
cent a share compared with 1.1 
cent the year previous. From the 


ore disclosures. 
Capitalization 
Author. Outstand. Par 
Common 9,000,000 sh. 8,629,090 sh. $1 
Price Range 
Sreeeeeeeeeeeeeeeeee ze ua 
0.61 0.29 


being 
could easily result in important new 
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dend of two cents a share was paid on 
Dec..5. 

The company does not find it feas- 
ible to estimate ore reserves. Several 
new ore showings were opened up in 
1940 and it has been 
reported that the company is main- 
taining and perhaps improving its 
ore position while broadening its 
exploration programme at depth. 

Coniaurum is controlled by Ven- 
tures Ltd. President is Thayer 
Lindsley. 


Author. Outstand. Par 
Common 3,000,000sh. 2,766,743 sh. n.p.v. 
Price Range 


New equipment has been installed 
in the Grandview mill at Metaline 
Falls, which is expected to improve 
fineness of grinding. As a result 
capacity of the mill is expected to 
be increased from 40 to 50%. Pro- 
duction is running at 450 to 500 tons 
daily, it is stated. 


Above, BABCOCK Coal Pulverizer. 


Right, in circle, Sectional view of BABCOCK 
“Integral” Furnace Boiler. 


Investibate BABCOCK 


Type F “INTEGRAL” FURNACE 


BABCOCK-WILCOX & GOLDIE-McCULLOCH 


GALT 
Branches: MONTREAL — TORONTO — WINNIPEG 


Limited 
VANCOUVER 


CANADA 
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A Red L: 


» Former “ One Mine 
: String of Profita 


» Red Lake—pioneer gold produc- i 


ae er 


New Expansion 
More Kerr - Addison?” 


Ore Exposed During 
Recent Months 


OS 


» 


After a swift.climb to gold mine 


in capacity at Kerr-Addison Gold 
Mines and Chesterville Larder Lake 
—the area's two pgce setters—apper- 
ently assures ord production 
from the camp this year, with possi- 
bilities very bright for still further 
increases in succeeding years. 

With the possible exception of 
East Malartic, there has been nothing 
in Canada to compare with the 
growth of Kerr-Addison Gold Mines 
in recent years. Hardly was 
struction on a 50% increase in mill 
capacity well under way last year, 
than tremendous new ore disclos- 
ures at depth made the increase in 
capacity seem very modest, 

Good mining practice demands 
that expansion be undertaken rela- 
tively slowly. Ore is the important 
thing in determining the size of a 
mining camp, however, and the 
Kerr - Addison - Chesterville break 
seems to be blessed with an abund- 
ance of it, 

Development of new mines in 
Larder Lake was on a sestricted 
scale in 1940 but there are signs that 
things are now opening up again. 
At Yama Gold Mines, in the south- 
ern sector of the camp, development 
at depth has revealed better and 
more consistent values than any- 
thing shown in work at the 250-ft, 
horizon. These results prompted ine 
stallation of a small test mill, 

A programme of diamond drilling 
at the property of Laguerre Gold 
Mines has disclosed a wide ore zone 
that suggests another mine in the 
making. Fernland Gold Mines has 
completed financing for some fur- 
ther work, 

From time to time it has been sug- 
gested that Larder Lake might be a 
good field for a custom mill, There 
are a number of properties which 
could supply ore for a custom mill 
including Cheminis Barber Larder, 
Fernland, Martin Bird and Yama 


heading, 


it might be taken up again. 


A familiar sight underground in the north country — a miner 

drilling @ face. There are three processes in advancing a’ drift 
First comes drilling, then blasting. This is followed by 

"mucking" or shovelling out the 4 


roken rock, 


far. With the great demand for gold;a mine only partially developed 


starts to show a tonnage of ore run- 
ning as much as 7,000 tons per verti- 
cal foot at depth, it indicates rea) 


+ fereee preeeerrer 


Chesterville Larde 

Chesterville Larder Lake Gold 
Mining Co, made rapid progress in 
1940. A loan of $220,000 was complete- 
‘ly repaid, working capital was built 
up, and the company was able to 
pay its first dividend of 5 cents a 
share on Dec. 14. While no official 
statement has been made, it is un- 
derstood that the 5-cent dividend 
may become a quarterly affair. 

In spite of the milling of a very 
large tonnage of ore in 1940, the 
company was able to maintain its 
ore reserve position at about 3% 
years milling requirements. While 
the company’s main A ore body goes 
into Kerr-Addison ground at depth, 
the company has several other ore 
bodies of importance and the exten- 
sion of the Kerr-Addison No, 21 ore 
body has been found'on the com- 
pany’s property. Possibilities fer 
further ore bodies in Chesterville 
ground at depth appear excellent 
from drilling indications secured. 

It appears that the company is 
now earning in the neighborhood of 
22 cents a share a year from recent 
statements on costs and output. 

Work is now being carried to 


~ No. 65: MARCY 
GRATE Type 
Low Discharge 


— Mills 


The No. 65!/2 is only one of the many 
types and capacities of Marcy Ball and 
Rod Mills that have made splendid 
production records in many of the 
leading mines of Canada. Operating 
figures gladly sent on request. 


Made in Canada by 


4 ing 


agea of northwestern Ontario~— 

jg still the greatest gold producing : 
id in this section of country, ; 
‘eh includes the Pickle Crow and { 


F Ychi Lake fields. 


it is not long since people used 


| 4o think of Red Lake as just one 


e—Howey—treating the lowest 
de ore of any mine in Canada 
Lake ‘has now six producers. — 


F Instead of being just a low-grade | 


camp, Red Lake has a mine with 


perhaps the richest grade ore in 
; Canada — McMarmac Red Lake 
| Gold Mines, which started produc- 


tion late last year under the aegis A ' 


of McKenzie Red Lake Gold Mines. 


More will likely be heard of Red 


| pake the next few years. Dividend | 


distributions are expected to ir 


| crease this year with at least two 


properties working toward the divi- 


| dend stage. Production is continu- 
' ing to increase. 


In the Pickle Crow area interest- ‘ 
ing new developments have taken 
place the last year. At Pickle Crow | 


| Gold Mines what is now considered 
' to be an entirely new mine has been 
> found to the north. It continues to 5 


stand up as development proceeds 
At Central Patricia Gold Mines— 
Pickle Crow’s running mate—ton- 


nage milled has been gradually in-| ©! 


creased in‘the past year. I 
In the Uchi Lake area, Uchi Gold ‘ 

Mines continues aggressive develop- 

ment, Through the taking 


Red Lake-Pickle ( 


Total production to end of 19 


Production in 1940 
Production in 1939 


Output 
1940 
$ 
2,879,221 
1,888,485 
1,299,940 
1,129,834 
1,012,551 
959,700 
850,315 


Pickle Crow 

Central Patricia 

Uchi Gold 

Madsen Red Lake .... 
McKenzie Red Lake.. 
Howey Gold 
Cochenour-Willans ... 


over of star 


farther to the south. Some negotia- Kerr-Addison 
tions are understood to have been| With good reason Kerr-Addison 
carried on for a custom mill the past | Gold Mines has been compared with 
year, but nothing has come of it sq! Hollinger the last few months, When 


Larder Lake Camp 


Total production to end of 1940 
Production in 1946 ,,..;.3:. ................ 
Production in 1939 ........:,.:........ 


chances of duplicating HoHinger's 
growth. sexs 


When the increase in milling capa- 
city from 1,200 to 1,800 tons was de- 
cided on last year, it was thought 
that this would be a large increase. 
Now’with the ore picture unfolding 
at depth, it. appears ,that a greater 
increase might have been desirable. 
Even at the 1,800-ton. rate, ore -re- 
serves are estimated at six years 


greater depth—the property has ; 
only been opened up to 550 ft. depth ! Hasaga 
so far—and interesting ore news may 

develop this year. Kerr-Addison 

Gold Mines adjoining has enjoyed 

its best results at depth. 


Capitalization 
Author. Outstand. 
2,000,000 sh, 1,708,460 sh. 

Price Range - 


SSF PER IO 


$15,011,957* ~ Buy War Savings Certificates ond 
§,681,552 
3,314,384 


Since starting production 


Common 


‘HEAD OFFICE - MONTREAL 
DRUMHELLER .... EDMONTON 


Specializing in the 


Securities for Mini 


VANCOUVER 


NEW GLASGOW WINNIPEG. . 


DO 5 eee Sy age 


— . 
By seo, 


Output, Output 
1940 1939 


> 
1,984,858 
448,462 
681,064 
* Of this amount ae was produced since-1911 by Barry- 
Hollinger, Argonaut, Miller Independenee and Geld Hill, all now 
inactive. . j 


a Dividends 


& 
6,514,561 709,545 
1,707,408 85,423 
3,889,988 None 


Kerr Addison 
Chesterville 
Omega 


supply above the 1,300-ft. level. 
Keeping the mine well ahead of 
present milling requirements, ar- 
rangements have been completed for 
sinking the shaft from the 1,450-ft. 
horizon to 3,150 ft. 
Opening up this large black of 


Compered. with. its neighbors, 
Kerr-Addison Gold Mines and 
Chesterville, Omega Gold Mines is 
a less profitable operation, Produc- 
tion has been carried on since 1936, 
but the company has yet to retire 
some of the indebtedness incurred 
in mill construction, There is a large 
tonnage of ore in reserve—about 
three years requirements at the end 
of the 1940 fiscal year—but the mar- 
gin of profit that can be realized on 
this ore is not great. 


ry 
electric power and this is expected 
to speed up the programme of un- 
derground exploration, It will also 
have the effect of reducing co3t of 
work done. Plans call for bulk 
sampling to find out just what re- 
sults can be obtained from the ore 
opened up underground. Backs will 
be taken down from tops of drifts in 
order to get representative values. 
With the information obtained 
from bulk sampling, the company 


will be able to decide whether the 
mine is really a small tonnage high- 
grade operation, or a large tonnage, 
medium to loweregrade project. 


” Capitalisation 
A@thor. Oujgtand. Par 
Common 3,500,000 sh. oath so8 sh. $1 


Cheminis ; 
At the property of Cheminis 

Gold Mines a shaft has been sunk 

to depth of 550 ft. with levels opened 


up at 275 and 5265 ft. depths, Ore is 
contained in three zones explored 


by extensive diamond drilling and: 


drifting. On Aug, 15, 1940, the A 


zone was estimated to contain 62,< 


639 tons of ore, averaging $5.81 a 
ton uncut, while the B zone con- 
tained 29,898 tons, averaging $5.89. 
The C zone, which is the most im- 
portant, contained 229,070 tons, av- 
eraging $6.08 a’ton uncut. While this 
ig a substantial tonnage of ore, no 


argangements “have yet been com- 


pleted for its treatment. 
(ff Capitalization 
Author. Outstand. Par 
3,000,000 sh. 2,540,364sh. $1 


SPUD VALLEY OUTPUT 

Production of Spud Valley Gold 
Mines was somewhat lower in Janu« 
ary, amounting to $57,515 from 2,673 
tons of ore for average recovery of 
$21.51 a ton compared with $66,081 
from 2,714 tons of ore and an aver- 
age recovery of $24.47 for December. 


BANK NOTE 


Operations conceivably might be 
stimulated by the agsistance being 
offered by the Domijhion Govern- 
ment to marginal mines, for: in- 
creases in production. It is conceiv- 
able that large bodies of lower grade 
material might be opened up and 
treated if sufficient inducemtnt 
were offered. 

Apparently on the “main break” 
of Larder Lake area, the possibility 
exists that Omega some day may find 
a higher than average grade ore 
body. As the president states, dis- 
covery of just one good grade ore 
body would change the complexion 
of the company’s affairs. 

As at March 31, 1940, working capi- 
tal has been increased to $127,444. 
but there was still some $400,000 of 
indebtedness to be retired before 
serious consideration can be given to 
dividends. Production has shown a 
very gradual increase the last few 
years. 


LIMITE 


BRITISH METAL CORPORATION (CANADA) 
LIMITED 


DOMINION SQUARE BUILDING 
MONTREAL 


eet a ae ant hae el eS 


The Old Canadia 


HOWARD W. P: 
President 


LittLe LONG LAC 


GOLD MINES LIMITED - 


(NO PERSONAL LIABILITY) 


CAPITAL 
2,000,000 SHARES NO: PAR VALUE 
1,841,000 SHARES ISSUED 
PROPERTY — Th w 
miles south of Gerelillon iw the uitle ih Alt oe emtante 


There are 35 claims which cover an approximate area of 1,200 
acres. ‘ 


CHARLES 6. COWAN 
Vies-Pres. & Man.-Dir. 


HEAD OFFICE 


262 Wellington Sq 


a 


on 


Sil Place d'Armes 
MONTREAL 


SELLERS OF 


"CCR" BRAND 
NON FERROUS METALS 


ELECTROLYTIC 
COPPER 


SELENIUM 
TELLURIUM 


¢ 


BUYERS OF 
ORES AND 
CONCENTRATES 
OF ' 


ZINC 
LEAD 
COPPER 


" a ees 
aipabusietetcte*ane, Cn 


Officers and Directors 


President 
JOSEPH ERRINGTON 


Vice-President 
THAYER LINDSLEY 


Secretary-Treasurer 
G, G, BLACKSTOCK 
Directors 
JOSEPH ERRINGTON 
THAYER LINDSLEY 
D. M. MORIN 
A. B, GORDON 
Maj. Gen. D. M. HOGARTH 


Capitalization 
Author. Outstand. Par 
5,000,000 sh. 5,000,000sh. $1 


Common 
Price Range 


PROGRESS — 1940 has been. year of excellent rogress for 
the Company, The ming has been’ wérked ito captions are 
position and the nianagemep! hds forméd development plans 
well in advance of immediate requirements. The normal length 
of main vein ore is-to bé-had on each-of-the four new levels 
bejow the 12th: : By keeping development well ahead it is 
hoped to carry! all develepment. charges without increasing 
costs above the normal figure. 


“CCR" BRAND IS THE PRODUCT OF CANADIAN COPPER REFINERS LTD.. 


eee ew 
ramen stabs ate” 


Proprietary 
Interest in Proprietary Mines the 
last year has increased greatly, The 
company holds over one million 
shares of Kerr-Addison Gold Mines 
from which a regular dividend in- 
come is now being received, The 
company also has a regular income 
from the Larder Lake townsite, 
which it owns, and from its power 
operations in the Larder Lake area 
In recent years the company has 
been involved in lawsuits over Prop- 
rietary shares whose issue has been 
disputed. Most of this litigation has 
now been cleared up in a way satis- 
factory to the company and the way 
has been cleared for dividends. 
Capitalisation 


Authorized 
Common 1,000,00Q sh, 


Yamoa . | 
Following extensive lateral ex- | 
ploration at the 250-ft, horizon which 
indicated a considerable tonnage of 
medium grade ore, Yama Gold Mines 
last year continued its shaft to the 
500-ft, level, and opening up of new 
levels at 375 and 500-ft. depth is now 
well under way. 
. Results on the new horizons have 
been particularly encouraging to the 
management, At the 375-ft, level, 
the F zone has shown 226 ft. of ore 


SE 


ase Oe eas 


ad 


RED DIAMOND Scele-Free PIPE 


RESISTS CORROSION 
and LASTS LONGER 
loa 


PRODUCTION DATA 


Daily 
Average 


127 
170 
228 ° 


Total 
Tons 


Milled 
4,175 
62,073 
83,555 
98,025 
97,015 
106,777 
113,065 


Total Value 
of Bullion 
Recovered 


$ 85,480 
1,108,148 
1,500,792 
1,630,532 
1,544,989 
1,699,078 
1,761,796 


Recovery 
per ton 


$18.13 
17.85 
17,96 
16.63 
15,92 
15.91 
15.99 


1934 "OCH PCR ee eee eeeees 
OGG .sesecnavcserpecbccaces 
FOO ccccbcpvactphacponaces 
EOP Fadacccdguscabeehseeicde 
MOOD. svcdcdonecenpeobeecce. 
SOND ns dses ciswihidersceces 
SPUD vccepedsinapieyes, 


277 
280 


The clean, smooth surfaces of Red 
280 


Diamond Scale-Free Pipe ensure 
minimum corrosion, less friction 
loss, oe delivery capacity and 
consequently many more 
_Uoemotee saves don oieet 
Pipe. 4 


STEEL 
ENUINE } We have thirtyone branches 
. _— teady to meet the needs of fasi qg 
towns 
IRON 


COPPER BEARING STEEL 


DIVIDENDS PAID 
In British Columbia and Alberta m 
by branches of this bank. 

We invite mining men and all those 
men to make full use of the Bank s ! 


Savings Accounts Bu 
Current Accounis Saf 


Pay Roll Cheques Ira 
Letters of Creciit 


1998... 0000005. JON; 20 — 10c 
1937.......2... Jem, 15 — 100 _ 


+ seeeees 100 — Total 30c 
««e0e 50808) 
10cf Tot) 40c 


1938..........;,Aph 26 — 10c 
1939...........,Aph 24 — 10c 
1940............Aph 29 — 10c 


sa meses l0C — Total 30c 


———— | 
seveeee- 10¢ — Total 30c 


EASIER TO CUT 
EASIER TO BEND 


EASIER TO THREAD 
REDUCES CORROSION : aa Mine Office - Little Long Lac ~Qiitario 
fi 5 ote ; 


_ Head Office - Room 1300 Canadian Bank of Commerce Building - Toront 
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VANCOUVER 


San rneremmeemennerees eee eeennemeel 
is; argangements have yet been com- 
plored | pleted for its treatment. 


ig and. 
A}commoen 3,000,000 sh. 2,540,384 sh. $1 


Capitalization 


Author. Outstand. Par 


a 


9 


SPUD VALLEY OUTPUT 
Production of Spud Valley Gold 
Mines was somewhat lower in Janus« 


ary, amounting to $57,515 from 2,673 


tons of ore for average recovery of 


~ $21.51 a ton compared with $66,081 


from 2,714 tons of 6re and an aver- 


> | age recovery of $24.47 for December. 


without increasing 


Total Value 
of Bullion 
Recovered 


$ 85,480 
1,108,148 
1,500,792 
1,630,532 
1,544,989 
1,699,078 
1,761,796 


Tot@l 40c 


10c — Total 30¢ 
10c — Total 30c 
...-10¢ — Total 30¢ 
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A Red’ Lake Shows Riches Widespread 


ebruary 22, 1941 


Former “One Mine” Camp Boasts 
String of Profitable Producers 


Red Lake—pioneer gold produc- 
ing a2 of northwestern Ontario— 
j still the greatest gold producing 
feld in this section of country, 
which includes the Pickle Crow and 
Uchi Lake fields. 

, is not long since people used 
jp think of Red Lake as just one 
pine—Howey—treating the lowest 
grade ore of any mine in Canada. | 
Red Lake has now six producers, | 
Instead of being just a low-grade 
camp, Red Lake has a mine with 
perhaps the richest grade ore in| 

Canada — McMarmac Red Lake | 
Gold Mines, which started produc- 
tion late last year under the aegis | 
of McKenzie Red Lake Gold Mines. 

More will likely be heard of Red 
Lake the next few years. Dividend | 
distributions are expected to in- 
crease this year with at least two 
properties working toward the divi- 
dend stage. Production is continu- 
ing to increase. 

In the Pickle Crow area interest- 
ing new developments have taken 
place the last year. At Pickle Crow 
Gold Mines what is now considered | 
to be an entirely new mine has been | 
found to the north. It continues to | 
stand up as development proceeds. 
At Central Patricia Gold Mines— 
Pickle Crow's running mate—ton- 
nage milled has been gradually in- 
creased in the past year. 

In the Uchi Lake area, Uchi Gold 
Mines continues aggressive develop- 
ment. Through the taking over of 


other properties, Uchi has\now not 
ohe but four distinct mines. The 
new properties are expected to play 
an important part in the company’s 
future. 


Howey Gold 

While it became known several 
years ago that Howey Gold Mines 
was approaching the end of its pro- 
ductive life at its original mine in 
the Red Lake area, the company 
stil) continues to: produce and it 
seems likely that production will 
continue at least most of this year. 
After the last ton of ore is milled, 
there will still be very valuable 
assets behind each Howey share. 


When it became known that 
Howey’s days were numbered, di- 


| rectors started taking interests in 


outside properties and a continuous 
search for new mines has now been 
under way for some years. -While 
the company has yet to secure a 
new mine of its own, investments 
made in other enterprises have 
turned out very well. 

The most important commitment 
has been the purchase of over 430,- 


| 000 shares of East Malartic Mines at 


around $1. During 1940 East Mal- 
artic Mines ‘distributed 30 cents a 
share in dividends or the equiva- 


lent of over 2% cents a share on 


each Howey share outstanding. 


Howey continued to realize sub- 
stantial operating profits during 


Red Lake-Pickle Crow-Uchi 


Total production to end of 1940 


Production in 1940 
Production in 1939 


Output 
1940 
$ 
2,879,221 
1,888,485 
1,299,940 
1,129,834 
1,012,551 
959,700 
850,315 
643,177 
427,634 


Pickle Crow ...cecees 
Central Patricia ..... 
Uchi Gold 

Madsen Red Lake .... 
McKenzie Red Lake.. 
Howey Gold 
Cochenour-Willans ... 
Hasaga 

Gold Eagle 


- — 


$47,309,995 
: 11,090,857 
9,481,523 


Output = Since starting production 
1939 Output Dividends 
$ $ s 
2,902,154 13,305,027 5,250,000 
1,765,587 2,050,000 
686,942 None 
954,302 208,772 
1,111,898 1,569,150 
1,138,713 1,750,000 
123,430 88,850 
457,724 None 
351,730 None 


973,745 
“1,125,894 
1,212,847 


Buy War Savings Certificates and War Savings Stamps 


Specializing in the production of 


Securities for Mining Companies 


BRITISH AMERICAN 
BANK NOTE COMPANY 


LIMITED 


The Old Canadian Company 


HOWARD W. PILLOW 
President 


CHARLES G. COWAN e 
Viee-Pres. & Man.-Dir. 


HEAD OFFICE 


G: HAROLD BURLAND 


Sec.-Treas. : 
- OTTAWA 


262 Wellington Street 


511 Plece d'Armes 
MONTREAL 


1110 Montreal Trust Bldg. * 
TORONTO 


MINING MEN 
This is YOUR Bank 


We have thirty-one branches 


in the North Country always 


ready to meet the needs of fast growing mining camps and 


towns, 


In British Columbia and Alberta mining towns are also served 


by branches of this bank, 


We invite mining men and all those doing business with mining 
men to make full use of the Bank's facilities. 


Savings Accouhts 
Current Accounis . 
Pay Roll Cheques 


Business Loans 
Safety Deposit Boxes 
Thavellers’ Cheques 


Letters of Credit, etc., eic. 


IMPERIAL BANK 
OF CANADA 


HEAD OFFICE: TORONTO 


1940 and directors were able to pay 
five cents a share in dividends. 
Capitalization " 


Author. Outstand.: 
Common 5,000,000sh. 5,000,000sh. $1 
Price Range \ 


Hasaga probably comes the clos- 
est to being a “one man gold mine” 
of any property in Canada. Prac- 
tically all of the issued stock is 
owned by Jack Hammell, who de- 
veloped this property after it lay 
idle for a considerable number of. 
years, It is now a’really profitable 
producer. 

Results of Hasaga early in 1940 
were definitely encouraging and re- 
sulted.in an increase in-milling ca- 
pacity from 150 to 300 tons daily. 
Mining is being carried\on at the 
No. 1 shaft of the McIntyre section 
of the property. Some very good 
ore sections have been disclosed 


Capitalization 
Author. Outstand. Par 
Common 5,000,000sh. 2,875,006sh. $1 


McKenzie Red Lake 

Although bullion production of 
McKenzie Red Lake Gold Mines 
may have been slightly lower in 
1940, in many respects the company 
has just finished the best year in 
its history. The most outstanding 
development last ‘year was the 
bringing into production of McMar- 
mac Red Lake Gold Mines, with 
McKenzie putting up practically the 
entire amount of money required 
for development and mill construc- 
tion. McKenzie directors decided to 
pass along the fruits of the new op- 
eration to shareholders and before 
the year closed distribution of one 
McMarmac share was made for each 
five shares of McKenzie Red Lake 
Gold Mines held. This involved dis- 
tribution of approximately 600,000 
McMarmac shares or approximate- 
ly one half the shares held by Mc- 
Kenzie Red Lake. 

With production of the company 
running somewhat lower in 1940 
than in 1939 and taxes higher last 
year, it appears that the McKenzie 
Red Lake profit for 1940 was be- 
low that of 1939, which was equal to 
18 cents a share. Lower production 
was due to treatment of lower than 
average grade ore and absorption 
of gold in the mill circuit follow- 
ing installation of new tube-mill 
Ijners. 


‘ Capltalization 
Author. Outstand. Par 
Common _— sh. 2,900,000sh. $1 


Madsen Red Lake 

Dividends were initiated by Mad- 
sen Red Lake Gold Mines in 1940 
with two distributions of 3 cents 
a share each. In spite of the mill- 
ing of a large tonnage of ore last 
year, ore reserves are understood to 
have increased with slightly over 
3 years ore ahead of the mill at 
the current milling rate of 400 tons 
daily. 

The rate of production was in- 
creased sharply during 1940 and op- 
erating profits are probably run- 
ning close to 15 cents a share a year. 
This indicates that substantial addi- 
tions are being made to working 
capital after payment of dividends. 

When original underground ex- 
ploration of the Madsen mine was 
undertaken, practically no ore was 
found on the bottom level at the 
500-ft. horizon. Since then, how- 
ever, further exploration has locat- 
ed the downward extension of ore 
and diamond drilling indicates ore 
extends to at least 1,100 ft. depth. 
Levels down to 800 ft. depth have 
been opened up and it is expected 
to have new levels at 900, 1,100 and 
1,250 ft. depth under exploration 
this coming April. 

The South Austin ore body which 
has been explored by drifting at 
the second Jevel and by surface 
diamond drilling is estimated to 
contain 37,500 tons of ore averaging 
0.22 oz a ton. 


Capitalization 
: Author. Outstand. Par 
Common 3,500,000sh. 3,479,528sh. $1 
Price Range 


H 
1940 .o05 cescesverersess $0.70 
19BD casosssgeceseerreces 0.58 


Cochenour Willans 

Less than a year after production 
was first commenced, Cochenour 
Willans Gold Mines paid its first | 
dividend of 3 cents a share on Nov. | 
15, 1940. For the first eight months | 
of 1940, profits after all charges ex- | 
cept taxes amounted to $250,883 or 
an annual rate of approximately 
$375,000. ‘The company has outstand- 
ing 2,911,655 shares. 

The present policy of the com- 
pany calls for production of ap- 
proximately $225,000 per quarter | 

Development has not been pushed 
at the Cochenour-Willans mine, but 
new ore exposures have been made 
recently on each of the three levels 
opened up at 150, 275 and 375 ft. 
depths. Veins are flat-lying in most 
cases hnd considerable detail’ work 
is often required to determine the 


full extent of ore. ; 
Capitalization 
Author. Outstand. Par 
Common > 2,911,655 sh. $1 
P 


McMarmac Red Lake 

While McMarmac Red Lake Gold 
Mines adjoins McKenzie Red Lake | 
‘Gold Mines, conditions at the two| 
properties differ radically. It is not 
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at 160, 300 and 450 ft. depth. Ore 
has been opened. up on each of 
these levels with most of the ore 
milled so far coming from the sur- 
face dump and development head- 
ings. - 

Milling was started late in 1940. 
With stoping just getting well under 
way it is still too early to know 
exactly what results will be obtain- 
ed in routine mining operations, the 
management feels. 

Capitalization 


‘ Author. Outstand. Par 
Common 3,000,000 sh. . 2,050,000 sh. . $1 


Pickle Crow : 

So extensive are the new cre 
showings opened up to the north at 
the 750-ft. level of Pickle Crow 
Gold Mines, that they are now ex- 
pected to offset completely any 
lowering of values found in the 


main Pickle Crow vein at depth. If 
the lowering of values at depth in 


‘the main, vein proves to be only ‘ 


local affair — as. the 
anticipates—it is sbeiie tox Game 
pany is headed for greater produc- 
tion and earnings than ever before. 
Of course the ore showings in 
the new north zone have only been 
opened up on the one level at 750 
ft. depth but a broadening of work 
in this area is expected shortly, At 
last report 650 ft. of ore had been 
opened ‘up in the north zohe aver- 
aging $12 cut gradé a ton across an 
average width of 57 inches with 
the face to the east still in ore. Also, 
100 ft. of lower-grade ore had been 
opened up to the south before the 
big shoot of ore was encountered. 
With production in 1940 showing 
no great change from the previous 
(Continued on page 29) 


4 i A TIP. ii 
fo the MANUFACTURER in CENTRAL CANADA 
DO YOU WISH TO ENLARGE YOUR MARKET IN 
NOVA SCOTIA? 


If so here is one way you can do it: 


Ask your dealer to you with Nova Scotia Coal or Coke 


Let usexplain: More than 100,000 Nova Scotians are dependent, directly or indirectly, 
on the operation of our collieries and subsidiary industries. The fuel produced is 
first class and you will be pleased with its high heating quality. 


apf re. te Seance er from Central Canada products ennetny in value 


To Buy Nova Scotia Coal Is Sound National Economy. 


NOVA SCOTIA DEPARTMENT OF MINES HALIFAX 


HON. L. D. CURRIE, Minister A. E. CAMERON, Deputy Minister 
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LAKE SHORE MINES 


LIMITED 


SUPPLIES AND EQUIPMENT PURCHASED 
DURING PERIOD OF PRODUCTION 


TOTAL 
TO DATE 


Explosives .....seccessecccececseeeeses BS 2297468 
Lumber and Timber ........+-eeeeeee+++ 3 9,099,179 
Rock Drills and Parts ..............+++.. $ 859,538 
Pipe and Fittings, Plumbing Supplies .... $ 795.759 
Electrical Supplies ...........5+++++++-- 8 1,187,389 
Mill Supplies ........0.+seeeeeeeeceeees B 4,107,720 


Machinery and Parts .......++++seee++++ 5 4,641,017 
Building Material .........-+.-esseeee+s S$ 925,463 
PN si iisaSdcebaceed dungiewenes @ ORME 
Steel Products .......cecccccscescevcees 9 2/046,933 
Oil and Lubricants .........+-+++ee00+-- $ 271,140 
ee. ac beeeeeeadans sae. Se 
Trucks and Cars .......s-ccsescesseeees D 
Miscellaneous .........eeceeceesesceess B 2,140,960 


Soe enleccvsee biked 0 aia) San 


Freight and Express included in value of 
Ghove Materidie fi a, ee aha Vis 6: ee 


i 
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Head Office and Mine Office 
KIRKLAND LAKE 


In its twenty years of operation 
Lake Shore has played an 
important part in Canadian 
industrial history. As a major 
Canadian industry it has sub- 
stantially contributed through- 
out these years to the economic 
welfare of the Dominion. As 
one of the leading producers of 
Gold, that vital commodity so 
essential to the success of the 
Empire’s war effort, Lake Shore 
is pledged to even greater 
efforts in the future. 3 


77.155 


$30,143,155 


ONTARIO 
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Prosperity of- British -Columbia 
gold mining the last year was reflect- 
ed by outstanding developments in 
the various areas. Some of these 
were: y+ 


1. Continuation of fine ore dis- 
closures at Bralorne Mines—lead- 
ing Bridge River producer—with 
exploration carried to new depth. 

2. Cutting of good ore in what is 
apparently the “B.C.” vein at Cari- 
boo Gold Quartz Mining Co., bring- 
ing the Cariboo area once more 
into the limelight. 

3. Favorable developments for 
Island Mountain, Gold Belt and 
Sheep Creek mines in the Sheep 
Creek area. 

4. Commencement of dividends 
by Spud Valley and Mount Zebal- 
los mines, Zeballos area producers, 
and construction of a 40-ton mill 
at Homeward Mines in the same 
area. 


In addition to important new de- 
velopments at many of the main 
producing properties, British Co- 
lumbia gold mineS have been 
leaders in the search for new prop- 
erties. Pioneer, Bralorne, Sheep 
Creek, Privateer and Reno have 
spent considerable sums 6n the im- 
portant work of finding new mines 
to increase Canada’s gold produc- 
tion. 


Bralorne Mines 

Not only the most outstanding 
gold mine in British Columbia, but 
one of the most important in all 
Canada, Bralorne Mines last year 
recorded a further increase in the 
value of dutput with profit for the 
year apparently close to the record 
figure of $1.49 a share for 1999. 

While the majority of ore treated 
jm 1940 was mined from about the 
1,400-ft. level, exploration on levels 
below 1,400 ft. was pushed forward 
with a considerable amount of de- 
velopment are going to the mill. 
Work on the lower levels is stated 
to have been satisfactory, suggest- 
ing encoliraging results for the 
future. 

Ore reserves at the end of 1940 
are understood to have been in- 
creased somewhat over the 71000 
toms reported at the end of the pre- 
vious year. With approximately 
190,000 tons of ore treated a yéar, 
Bralorne has in the neighborhood 
of four years’ proved ofe in re- 
perve. 

The company has a subsidiary, 
Summit King Mines—operating in 
Nevada — which, while small, is 
realizing a profit with its mine re- 
sponding to development. 

Capitalization 


Author. . Par 
Common 1,250,000sh, 12447 400ch. n.p.v. 
site #1 


Price Range 
“3 12% % 13% 


Pioneer Gold 

Although the property-of Pioneer 
Gold Mines has failed to respond to 
development at depth, ore reserves 
have shown only a very gradual 
diminution and there was approxi- 


* mately four years’ oré available for 


milling on March 31, 1949. Recent 
production has been sufficient for 
the company to meet dividends 
from earnings and there has been no 
suggestion of a change in this rate 
of 40 cents a share a year. 

An exploration in which Pioneer 
is interested is Musketeer Mines, 
Meveloping an interesting property 
on Vancouver Island. Altogéther 
the company has been very active 


in the exploration field and it will 
be surprising if some new property 
of merit is not opened up. 


Common 250,600 ch. 1,751,750s8. 


Cariboo Gold Quartz 
Intersection in the main explora- 
tory crosscut of what is apparently 
the important “B.C.” vein may 
prove of major importance to Cari- 
boo Gold Quartz Mining Co. A 4-ft. 
width of solid quartz exposed on 
the left wall of the crosscut had an 
average gold content of 03 oz. 
while a 5-ft. width on the right wall 
averaged 06 oz. gold per ton. 
Lateral exploration will/ have to 
be done to determine the import- 
ance of this intersection, but if this 
is really the “B.C.” vein, potentiali- 
ties are very important. 
Production’ at Cariboo Gold 
Quartz has been increased to 
around 356 tons daily, in the pro- 
gramme of gradual mill enlarge 
ment. Due to treatment of a some- 
what lower average grade of ore 
for a time, however, net profit for 
the nine months ended Oct. 31, 1940, 
amounted to only 20.2 cents a share 
compared with 28.1 cents a share 
for the corresponding period of 1939. 
Ore reserves have been steadily 
increased at Cariboo Gold Quartz 
and as at Jan. 31, 1940, ore in re- 
serve totalled 428588 tons with a 
value of $65 millions, or enough for 
between three and four years at 
current milling rate. 


Milling operations have again 
been suspended at Reno Gold Mines, 
Sheep Creek area, due to exhaus- 
tion of readily available ore. De- 
velopment work is being conducted 
on a lower level on the Motherlode 
vein and also on the Nugget vein. 
Pending development of sufficient 
ore from these veins to warrant re- 
opening, the mill will remain closed. 

Central Zeballos Gold Mines, in 
which Reno has a 40% interest in 
profits before depreciation and de- 
pletion, has been turning out quite 
satisfactorily. By this time, all ad- 
vances of Reno have probably been 
liquidated with dividends not far 
removed. Ore position is stated to 
be better than when Reno first 
agteed to finance the yi 

On April 30, 1940, Reno Gold 
Mines had slightly over 
ite treasury, or between 
cents a share. 


Earnings of Sheep Creek Gold 
Mines. have shown a slight reduc- 
tion due to greater taxation. Per 
share profit for the six months end- 
ed Nov. 30, 1940, amounted to 88 
cents a share compared with 103 
cents a share in the corresponding 
period of 1939. 

While there has been this slight 
reduction in profits, operations con- 
tinue at about their usual level. Ore 
reserves have been maintained at 
approximately 140,000 tons running 


SHEEP CREEK GOLD MINES LIMITED 


(NON-PERSONAL LIABELITY) 
Incorporated under the Laws of the Provinee of British Columbia. 


Authorized Capital: 2,000,000 Shares ef a Par Value of $0 Cents each. 
OFFICERS AND DIRECTORS 


R. W. BRUHN ~- - - - President 
C. E. MARR - « « Vice-President 
A. H. DOUGLAS - Director 


JAMES ANDERSON - 


Auditors 
FOSTER & BARRETT-LENNARD 
Vancouver, B.C, 
Seliciters: 


ROBERTSON, DOUGLAS & SYMES 
Vancouver, B.C. 


A, EB. JUBES + «~ - «~ Director 
a. R. PYPER ~« - - - Director 
H. BE. DOELLE - Managing Director 
See.-Treas. 


Transfer Agents and Registrar: 
PRUDENTIAL TRUST CO. LTD. 
‘ Vancouver and Toronto. 

Head Office: 


616 STOCK EXCHANGE BUILDING 
Vancouver, B.C. 


MINING IN WAR-TIME 


Directors of Sheep Creek Gold Mines Ltd, deem it a duty at this 
time not only to make as large a contribution as possible to 
Canada’s production of gold, but to continue judiciously the 
search for possible new production. 


THERE IS NO 


SUBSTITUTE 


FOR EXPERIENCE 


NTO the design and manufacture of our drills go the 


qualities which our 


drillers, in their years of world wide 


operation, have found to be essential to economical 
operation, speed and ee 


ee LOOK 


Complete sales and thoroughly 
trained contracting service main- 
tained at all our offices, 


r ei De BROS 


CONTRACTOR aa.\ 


Port Arthur, Ont.; Ki 
Melbourne, Australia; 


Vancouver, B.C.; 
Manila, P.I.; 


ILLING CO LTD 


ong DRILLING 
D MANUFACTURERS 


Lake, Ont. 
ingapore, S.S. 


O04 oz. gold per ton, or enough 
keep the mill going for almost 
years. 


Co. and the mine and mill can 
into production at short notice, 
marketing arrangements for 
concentrates are completed. 


Creek has been built up 


Iskand Mountain 

Earnings of Island Mountain 
Mines Co., Sheep Creek area, are 
believed to have been approximate- 
ly 18 cents a share in 1940, practic- 
ally unchanged from the previous 
year when 17.3 cents a share was 
reported for net profit. A total of 
15 cents a share was paid out in 
dividends for 1940, so apparently 
there was a considerable margin of 
operating profit to be added to 
working capital which was equal to 
approximately 30 cents a share at 
the end of 1939. 

Little information has come out 
on development results recently, 
but it is probably :significant that 
the milling rate was worked up to 
approximately 150 tons daily by the 
end of 1940, compared with 120 tons 
daily in January of last year. It 
does not appear likely that the mill- 
ing rate would have been worked 
up unless either ore results were 
quite favorable, or unless it were 
desired to commence treatment of 
lower gtade marginal material. 
However, no great change took 
place in grade of ore treated last 
year. 

Island Mountain Mines Co. is con- 
trolled by Newmont Mining Corp. 

Capitalization 


Author. Outstand. 
1,100,000 sh. 1,050,716 gh: 


Price Range 
High Low 


seeetececees $1.09 $0.65 
0.6 


Par 


Common 50c. 


CCetetetere 1. 


Milling of high-grade ore from the 
3,500 vein on the 1,400-ft. level of 


Gold Belt Mining Co. is expected. 


to result in greater production the 
next few months. In the last few 
months of 1940, output was already 
higher, but still better figures can 
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ew Developments Liven B. C’ s Golds 


Bralorne Still Brightest 


Of Province's Producers 


be expected In the few months 
ahead, it is suggested. 

While company had a net 
profit of only $181 in the fiscal year 
ended March 31, 1940, it appears 
that results from the current fiscal 
year may show some improvemént 
despite higher taxation. In any case, 
the company will report a substan- 
tial operating profit for the period. 

Gold Belt started dividends in 
1940, making two distributions of 2 
cents a share each at half yearly 
intervals. 

Development of the high-grade 
ore body for a length of 300 ft. on 
the 1,400-ft. level averaging 08 oz. 
across 3 ft. was the highlight of 
work at Gold Belt during 1940. 


Kootenay Belle Gold Mines pro- 
duction has shown a sharp decline 
in the past year and it appears 
doubtful if there has been any 
actual net profit, although there was 
possibly a modest operating profit. 

Ore reserves have not been sub- 
stantial for some time and it is 
probably lack of developed ore that 
has caused the decline in output. 
The management has tackled the 
problem of finding new ore intelli- 
gently, however, and there is still 
the chance that the company will 
recuperate its previous position. 

Dividends -were maintained on the 
basis of 4 cents a share quarterly up 
to April 22, 1940, with payments of 
2 cents a share made since then on 
July 22, and Oct. 22, 1940, and Jan. 


Capitalization 


Price Range 
High Low 


$0.85 $0.23 
1.55 0.60 


See R eee eee eee eeee 


A 
Privateer Mine s 

Although decline in. grade of ore 
in the main ‘No. 1 Privateer vein 
proved an unsettling factor at Pri- 
vateer Mine—leading Zeballos pro- 
ducer—this has been offset by the 
opening up of the No. 2 vein as an 
important source of high-grade ore. 
Production during 1940 was not 
quite as high as in 1939, but earn- 
ings for the year were probably not 
far below the 27.5 cents a share re- 
ported for 1939. 

No recent statement has been 
made on ore reserves, but from de- 
velopment reported on No. 2 vein, 
it appears that considerable new ore 
has been opened up to replace that 
milled. 

Owing to development of new 
aréas, mill ‘feed is expected’ to be 
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British Columbia Mineral Output 


Total production to end of 1940 _$1,631,748,480* 
69. 


Production in 1940 
Preduction in 1939. . 


Output 
1940 
$s 
eens + 939,000,000 
3.899,395 
*3,124,849 
1,675,836 
1,488,583. ~ 
*1 480,000 
1,039,702 
1,014,096 
806,050 
*754,060 
748,343 
628,292 
561,916 


496,479 
491,299 


beo G. 2. eeveeere 
Silbak Premier ....... 


Seat Resin 


Ymir Yankee 2). eeeee 
Relief Arlington. peters 
"354,451 

*273,545 

(5) 


(1) For fiscal year ended Sune 30. 
(3) Cash dividends, 


fiscal year ended Aug. 31, 
- so. b-stes 


eda : se oath «” oy ee 
hk vines 


a 
‘pew IBS RA 
* 


RM ki 
Fa ee Hg 


ae. 


,300,000* 
65,056,737 
Output Since starting production 
1939 Output Dividends 
® ¥ $ s 

35,469,810 . - : (3)90,845,387 
3,780,885 . 883,918 

4,312,260 

_ 1599,500 

, 1,733,462 

' 1,272,063 
1,191,967 
1,005,053 

W17547 

605,121 

579,944 

599,477 

126,189 

334,712 

681,673 

478,000 

532,076 

218,156 5,034,498 
" ot 
(2) For 
(4) Started Jan., 


z "| crease of 1 cent a share over the 


previous year. 
Working capital at the end of 1940 
probably showed some increase over 


Bi 08 Tepored for teen 


a 
sh. 26 130 th. 
Common ie 264.130 a 
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Hecisuaed 

A mill of 40 tons capacity was 
nearly completed at the property 
of Homeward Mines, Zeballos area. 
early this month. It ig expected that 
half the values will be recovered by 


‘| amalgamation with the balance in 


Spud Valley 
With the balance of jts $356,000 


| fiscal year ended May 31, 1940, net 


profit of $262,218 was equal.to 125 
cents a share. Production has been 
at as high a rate since and earnings 
probably show no great change, ex- 
cept for higher taxation. 

Ore reserves are relatively high 
for a small, high-grade mine. At 
May 31, 1940, reserves totalled 94,336 
tons averaging 0.319 oz. gold per ton 
a an average width of 3 ft. 
With 28,000 tons of ore milled a 
year, this reserve was sufficient for 
over three years’ milling require- 
ments. Development has been car- 
ried out on sevén levels at from 2,- 
200 to 1,230 ft. elevation. Most work 
has been completed on the Gold- 
fields and Spur veins. 


lization 
A 5 Outstand. Par 
2,500,000 sh. 2,100,000sh. $1 


Mount Zeballos 

Mount Zeballos Gold Mines was 
another Zeballos producer to start 
payment of dividends in 1940, with 
an inital payment of 10 cents a 
share on Dec, 28. Construction of 
the company’s 50-ton mill in 1939 
was financed by a $128,400 loan 
from Conwest Exploration Co., but 
advances were entirely paid off by 
Aug., 1940. 

Ore reserves are not large, but 
erection of the mill has been justi-' 
fied, with its entire cost already re- 
paid from profits. At the present 
time there may not be quite a 
year’s ore in reserve but aggressive 
development is being carried on to 
maintain and possibly increase the 
ore reserve. Development of the 
property has been carried out by 
adits at 2,000, 1,900, 1,800, 1,600, 1,500 
and 1,200 ft. elevation. 


lization 


A , Outstand. Par 
1,500,000 sh. 


Common 1,100,000 sh. $1 


Central Zeballos 

Like Mount Zeballos, Central 
Zeballos Gold Mines has shown a 
small mill treating high-grade ore 
can pay its own costs in a very 
short length of time. Starting pro- 
duction in January of last year, the 
company had only $30,095 to repay 
at Oct. 31, 1940. 

Reno put up the money for the 
mill and is to receive 40% of profits 
after capital expenditures have 
been returned. Central Zeballos 
Gold Mines receives the remaining 
60° as lease rental. 

Opening up of the Central Zebal- 
los property has been carried out 
by the driving of two tunnels, 175 
ft. apart. They have been connect- 
ed by a raise and a winze has been 


| sunk from the second level to open 


several deeper levels. Enough ore 
was on hand at the end of last Oc- 
tober to keep the mill running over 


a year. 
Capitalization 
Author. Outstand. Par 
Common 2,500,000sh. 1,450,000sh. $1 


Hedley Mascot 


Production and profits of Hedley 
Mascot Gold Mines were maintain- 
ed during 1940 at a rate roughly 
comparable with that of 1939, when 
the company reported earnings of 
6 cents a share compared with 17 
cents a share the previous year. 
There were no startling new devel- 
opments, the larger part of work 
being confined to extension of 
known ore bodies. 

A total of 8 cents a share was 
paid by the ¢ompany in dividends 
during 1940, representing an in- 


concentrates to be shipped to the 

smelter at Tacoma, Wash. Overall 

extraction of 98% is expected. 
Several parallél veins have been 


‘discovered with underground work 


catried out on one. This vein has 
been traced across the full length of 
the property. 


NORTHERN FOUNDRY & MACHINE C0, 


Head Office and Works 
SAULT STE. MARIE, ONTARIO 


Western Representatives 
Gordon Russell Limiteg 
744 Hastings Street Ww. 


Vancouver, B.C, 


Eastern Representatives 


Watt Machinery & Equipment Co. 
1434 St. Catherine St. W. 
Montreal, Quebec 


Designers and Manufacturers of 


“ROTARY DRUM TYPE VACUUM FILTERS 
MINE CAGES, CARS AND ‘SKIPS 
MINE HEAD SHEAVES . 
. CENTRIFUGAL PUMPS 
CASTINGS IN IRON, BRONZE, ALUMINUM 
ALSO NI RESIST 


Special Equipment to Customer's Specifications 


| INCREASING 
CANADA’S 
HYDRO-ELECTRIC 


POWER 


Developing additional electric 
power in the service of Canada, 
this new hydro project has been 
completed in Né6va Scotia. 
“Canadian” Continuous Stave 
Wood Pipe and Surge Tank for 
this project were manufactured 
and erected by us. 
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IF YOUR CONTROL 
SPECIFICATIONS ARE EXACTING 


MANUFACTURERS AND 
SALES REPRESENTATIVES: 


RAILWAY & POWER 
ENGINEERING CORPORATION 


LIMITED 


F 


- 


nadian 


MONTREAL HAMILTON 

WINNIPEG NORANDA 

TORONTO NORTH BAY 
/ VANCOUVER 


4 


ontrollers Limited 


TORONTO, CANADA 


; Bess of mining in 


22, 1941 


lanito 
All the Big 
Now Paying 


production of Manitoba 
15 times the last decade 
proof of the rapid expan- 


Pi ‘gion of mining in this western prov- 


ance. 


During last year, ‘Manitoba metal 


iprovcto reached new heights and 


generally higher ' operating profits 
or greater ability to meet increas- 
ed taxes and pay out more in divi- 


en Sherritt Gordon Mines com- 
“mencing dividends in 1940. the eres 
gnce now has all its main producing 
mines making distributions to share- 
polders. No other province can 
a similar record. It gives con- 


erete evidence as to the profitable- 
anitoba. 


Two. of Manitoba’s producers are 
y important additions to their 
capacity that will probably 
greater total production for 
die province this year. No longer is 
there any question about Manitoba's 
tal deposits persisting to depth 
sae of them may have a pronounc- 
@d rake as depth is reached, but 
there is ‘no doubt about them going 
down. 
‘Prospecting in Manitoba last 
gummer turned up a number of 
ese showings that conceiv- 
ably might be of great importance 


. with continuation of the war. Tung- 


gien properties also have come in 
dor investigation. Most of these 
ghowings are in the preliminary! 


stage of investigation but a thor-/** 


ough-testing of many of them will 
uridoubtedly take place during the 


goming summer. 
Hiedece Bay M. & S. 


bone of Manitoba mining—| ‘ 
*one.of the largest producers of | ~: 
metals in the Dominion—is| °’ 
> Bay Mining and Smelting} | | 


€o. It increased its production rate | 


$045,250 tons daily last December | *"“ 
and‘ig expected to have its milling | — 


up to 6,000 ‘tons daily by fall. 


On| | m e 


basis of 6,000 tons daily, produc- | oa She 


in of refined zinc is expected to be | 
over 100 million pounds a year, 


chile copper production will be| 
oe to dround 85 million pounds. | 


Gold production at the present time | th 


runs ‘about $500,000 monthly. 
Index pf the way Hudson Bay’s 
production is being expanded is 
ven. by metal production figures 
back in 1939, In that year, zinc 
was just 77 million | 
pounds, while copper production 
@mounted to 57 million pounds, Gold 
production was running lower than 
t present, with only $35 an ounce 
for most of the year. 
- In-spite of practically fixed metal | 
Rime and‘sharply higher taxes, the | 
sompany has been able to increase | 
While figures are not yet| 
favailable.for all 1940, results for the | 
first nine months showed earnings of | 
$1.49.a share compared with $1.33 a| 
ghare in the corresponding period of | 


1939. Peak earnings were realized | 


Wuring the period of high metal) 
prices in 1937, when profits were | 
=. to $2.73 a share. 

Opén pit mining is now practically | 
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énded end four fifths of ore is be- | 4 
ing drawn from the underground | : 


Capitalization 


Author. Outstand. Par | 


hn 
au 


‘(Cominaits. 9,000,000 sh. 2,737,973 sh. n.p.v.| chi 


Frice Range 

High -Low 
$ $ 
3 19% 


j 19 SrRaeercereeseereece 391% 54 
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San Antonio 


Following impressive new ore dis- | 


| 


I 
ed 
ess 
Un 
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rea 


closures at depth, directors of San | s 


Antonio Gold Mines decided to in-| 


Creas@ their mill capacity from 330 


or 


Manitoba, Saskatchewé 


Metal 


O 


“Total production to end of | 


Production in 1940 .. 
Production in 1939 


Output 
1940 


$ 
.*15,500,000 
+ *3,541,236 
1,260,900 
*814,853 
667,081 


Huflson Bay &5&.. 
Sherité Gordon 
San Antonio ......... 
: ere 
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Mineral production of Manitoba 
; grown 15 times the last decade 
striking proof of the rapid expan- 
gion of mining in this western prov- 


Pisieg last year, Manitoba metal 
yction reached new heights and 
erally higher operating profits 
ve greater ability to meet increas- 
ed taxes and pay out more in divi- 


a Sherritt Gordon Mines com- 
encing dividends in 1940, the prov- 
jnce now has ali its main producing 
mines making distributions to share- 
polders. No other province can 

im a similar record. It gives con- 
qrete evidence as t the profitable- 
pess of mining in Manitoba. 

Two of Manitoba’s producers are 
making important additions to their 
gill capacity that will probably 
mean greater total production for 
dhe province this year. No longer is 
here any question about Manitoba's 
metal deposits persisting to depth. 
§ome of them may have a pronounc- 
ed rake as depth is reached, but 
there is no doubt about them going 
down. 

Prospecting in Manitoba last 
gummer turned up a number of 
manganese showings that conceiv- 
ably might be of great importance 
with continuation of the war. Tung- 
sien properties also have come in 
for investigation. Most of these 
ghowings are in the preliminary 
stage of investigation but a thor- 
ough testing of many of them will 
undoubtedly take place during the 
coming summer. 


Hudson Bay M. & S. 

Backbone of Manitoba mining— 
and one of the largest producers of 
base metals in the Dominion—is 
Hudson Bay Mining and Smelting 
Co. It increased its production rate 
#0. 5,250 tons daily last December 
and is expected to have its milling 
up to 6,000 tons daily by fall. On 
the basis of 6,000 tons daily, produc- 
tion of refined zinc is expected to be 
ever 100 million pounds a year, 
while copper production will be 
boosted to around 85 million pounds. 
Gold production at the present time 
runs about $500,000 monthly. . 

Index of the way Hudson Bay’s 
production is being expanded is 
given by metal production. figures 
for back in 1939. In that. year, zinc 
production was just 77 million 
pounds, while copper production 
amounted to 57 million pounds, Gold 
production was running lower than 
at present, with only $35 an ounce 
received for most of the year. 

In spite of practically fixed metal 
prices and sharply higher taxes, the 
company has been able to increase 
earnings. While figures are not yet 
available for all 1940, results for the 
first nine months showed earnings of 
$1.49.a share compared with $1.33 a 
share in the corresponding period of 
1939. Peak earnings were realized 
during the period of high metal 
prices in 1937, when profits were 
equal to $2.73 a share. 

Open pit mining is now practically 
ended and four fifths of ore is be- 
ing drawn from the underground 

Capitalization 


‘workings, 
Author. Outstand. Par 
Common 3,000,000 sh. 2,757,973 sh. n.p.v. 
Price Range 
High Low 
$ s 
198% 


1940 Seater: D+ 
3% 


eerreeeereegeeeeeree 39% 
San Antonio 

Following impressive new ore dis- 
closures at depth, directors of San 
Antonio Gold Mines decided to in- 
crease their mill capacity from 330 


to 550 tons per day last November. 
In spite of the treatment of the 
higher tonnage, it is not expected 
that average grade of ore treated 
will come down much. In fact, av- 
erage grade may possibly be higher 
when important quantities of ore 
are brought up from the new lower 
levels after preparation of stopes. 
Opening of the block of levels 
from 900 to 1,600 ft. depth gave an 
entirely new picture of the ore at 
San Antonio. Early belief that the 
company has really large ore depos- 
its are apparently being confirmed. 
Certainly the company’s ore position 
has been improved tremendously. 
Even allowing for a high rate of 
excess profits tax, earnings are ex- 
pected to mount to 35 cents a share 


per annum at the new high milling }- 


rate: The company maintains a 
strong liquid position and the in- 
crease in mill capacity will not tax 
the company’s resources. With the 
increase in mill capacity out of the 
way, it appears possible that the 
greater proportion of earnings will 
be paid out in dividends. 


Capitalization 
Author. Outstand. 
Common 2,500,000 sh. 2,348,013 sh. 
Price Range 
High 
1940 eee eee eee eee eee eee $2.85 
2.55 


Par 


19BP .scrccereccceseceses 


Sherritt Gordon 


While early expectations for Sher- 
ritt Gordon Mines have failed to be 
realized, due to the relatively low 
level of base metal pricés the last 
few years, operations of the com- 
pany have shown a fair margin of 
profit recently and the company was 
able to distribute two dividends of 
five cents a share each last year. No 
official information is available on 
the subject, but it appears possible 
that further dividend of five cents a 
share will be paid each half year. 

Minewise, there was a develop- 
ment of the first importance at 
Sherritt Gordon in 1940. Explora- 
tion at depth in the company’s main 
mine workings had failed to reveal 
ore in early work, but diamond drill- 
ing to depth in 1940 located substan- 
tial ore to the west. It is now known 
that ore in the west mine has a 
westerly rake as depth is reached, so 
worries gver depth possibilities have 
been dissipated.  _—.- Ae 

At the present time, Sherritt Gor- 
don only recovers copper and pre- 
cious metal values in its ore. How- 
ever, it is just possible that officials 
may give some consideration to re- 
covery of zinc values now that a 
shortage is looming in this metal. 

During the last two years, the 
company has been engaged in ex- 
ploration in various parts of Mani- 
toba, but no commercial ore body 
has so far been located. 


Capitalization 4 
Author. Outstand. Par, 
6,000,000 sh. 5,874,432sh. $1 


Price Range 
; gh 
1940 See eeeeerererererses $1.16 
00 


1 eters eereeeeeeseeee 


God's Lake 

Recent efforts of God's Lake Gold 
Mines have been concentrated on 
sinking the company’s new No. 2 
shaft at a point over a mile and a 
quarter west of the original No. 1 
shaft. A decision was reached to 
sink this shaft after it was discover- 
ed that ore had a westerly rake nec- 
essitating work being carried far- 
ther to the west as greater depth is 
reached. 

By the end of last year, the No. 2 
shaft was down over 1,000 feet and 
had been connected up with the 
original shaft at the sixth level, Be- 


Common 


Low 
$0.50 
0.7% 


Manitoba, Saskatchewan Gold and Base 


Metal 


Output 


Total production to end of 1940 .... $131,554,358* 


Production in 1940 
Production in 1939 


' Output 
1940 


$ 
Hudson Bay M. & S. . .*15,500,000 
Sheritt Gordon ....... *3,541,236 
San Antonio ......... 1,260,000 
God’s Lake .. 814,853 
Gunnar eeeteeveeveeeeeeae 667,081 


*Estimated figure. 


HOME 


21,783,170* 
20,362,462 


Output Since starting production 
1939 Output ie 
'$§ $ 

14,231,120 108,688,517 

3,282,900 12,315,319 

1,245,430 8,550,360 
941,002 3,943,017 
662,010 ~~ 2,913,177 


FRONT 


In the performance of its normal function — the 
mining and recovery of gold — this Company, 
in common with other Canadian Gold Mines, is 
assisting importantly in the maintenance of the 
Dominion’s domestic economy by increasing 
the national wealth and providing direct and 
indirect employment'to many people, 


Additionally, the Company's product is rein- . 
forcing the nation’s war effort by providing 
foreign exchange vital to the purchase of 
essential fighting equipment. 


GOD'S LAKE GOLD MINES 
LIMITED 


ad 


“ Above or below ground hard rock mines are clean. 


fore the end of this year, exploration 
in the western section of the com- 
pany’s property should be well 
under way. : 

Costs of the new development 


able contraction in operating profit] bring restoration of old earning 
which amounted to $195,026 for the| level. One dividend of 2% cents a 
first nine months of 1940 compared | share was paid in 1940 following ini- 
with $370,677 for the corresponding | tial dividend of five cents a share 
period of 1939. Completion of the No. | in 1939. The company is maintaining 


One of four Co-oxidation Heat Exchangers by T. |. W. tor a war chemical plant. 
Each Exchanger equipped with 6250 one inch tubes. 


The War chemical manufacturers . . . general industries and 


with net current assets understood 
to exceed 20 cents a share. 
Outstand. Par 


Common 3,500,000sh. 3,500,000 sh. n.p.v. 
Price Range 


Gunnar Gold 

With production maintained at an 
even keel in 1940, it appears that 
operating earnings of Gunnar Gold 


programme have caused a consider-|2 shaft, however, is expected to!a strong working capital positién| Mines have been following closely 


Hudson Bay Mining and Smelting Co., 


mines depend upon 


THE 


TORONTO IRON WORKS 


LIMITED 


HEAD OFFICE 


VTL Leta oe TOR © TO 


those in 1939, when the company was 
able to earn 7.7 cents a share. Due 
chiefly to increased taxes, however, 
it is not expected that net earnings 
after charges this year wil} be quite 
so high, although the company is 
expected to. be able to maintain its 
present dividend rate of 6 cents a 
share, payable semi-annually. 
Following the sinking of the shaft 
from 1,250 to 1,750 ft. depth in 1940, 
lateral exploration was started ‘on a 
series of four new levels. A good 


Incorporated Under The Dominion Companies Act, Dec. 27, 1927 


Producers of 


COPPER, ZINC, GOLD, SILVER 
CADMIUM, SELENIUM and TELLURIUM 


Ae) de) 
EASTERN AVE. 


stretch of ore was opened up on the 
“1,750-ft. level but full details are 
not yet available on levels immedia- 
tely above. Ore reserves at the end 
of 1939 were sufficient for something 
over one year’s milling requirements. 

Working capital last May was 
equal to 18 cents a share. 


Capitalization 

Author. Outstand. Par 
Common 3,000,000sh. 2,706,131 sh. $1 

Price Range 


imited 
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More Copper Comes From Waite 
And Senator Enters Production 


Quebec's leading mining camp— 
the Rouyn area—witnessed a fur- 
ther expansion of its mining activi- 
ties during 1040. Not only was the 
general level of production on the 
base metal war front increased but 
gold mining received a new emphasis 
with the bringing into production 
of one new mine—Senator Rouyn 
Ltd? 

Evdlution has taken place gradu- 
ally in the Rouyn base metal mining 
picture. Waite Amulet Mines is 
taking on a much more important 
position alongside its parent, Nor- 
anda Mines. Production is now com- 
ing practically entirely from its 
famous “A” ore body. 


Exploration has quieted down in 
the Rouyn area, the same as across 
all Canada. At Joliette, Que, a 
large tonnage of very low grade cop- 
per ore has been located but no pro- 
duction plans have been formulated. 
Just now there is a programme of 
diamond drilling being carried on 
by Gan Copper Mines but explora- 
tion in the area is generally slow. 
Negotiations were recently complet- 
ed to have ore from Lake Dufault 


Mines treated at the Waite concen- 
trator. 


Noranda 

In many respects 1940 was the most 
important year in the history of 
Noranda Mines. Total income rea- 
lized reached a new peak due to the 
ever-increasing flow of revenue 
from the company’s investments and 
a still further increase in this item 
is expected during the current year. 
However, under a war economy 
taxes are doubled and net profits 
for last year were perhaps 10% be- 
low the level of 1939. Earnings were 
still more than adequate for the 
company’s dividend requirements, 

Since the outbreak of war Noranda 
has increased the capacity of its 
refining subsidiary—Canadian Cop- 
per Refiners—from 75,000 to 112,000 
tons of refined copper annually. This 
has not only allowed the company 
to refine the greatly increased output 
of its subsidiary, Waite Amulet 
Mines, but takes care of treatment 
of copper from such mines as Hudson 
Bay Mining & Smelting, Aldermac 
and Normetal, some of these mines 


Gold and Copper Output in Rouyn 


Total production to end of 1940 .... $237,896,167* 
Production in 1940 ........................ 32,638,135* 
Production in 1939 ‘. 30,980,699 
Output Output’ Since starting preduction 
1940 1939 er ee 
x 


Noranda ......++++++.*%21,300,000 21,812,004 195,014,507 


= Be 
we 


Waite Amulet ..... oe» 4,000,000 
ee ececese 2,120,832 
Aldermac ..... cvoeees *1,600,000 
Powell Rouyn .... 994,627 
Stadacona ......cceese. 760,000 
Francoeur 410,004 
McWatters 407,688 
Arntfield *262,775 
Senator-Rouyn (1) 182,209 


(1) Milling operations commenced Oct. 15, 1940 


1,943,691 9,470,034 
2,430,493 16,713,482 
1,578,788 5,230,404 
1,301,538 3,347,443 
707,388 2,825,945 
359,842 891,036 
459,123 2,973,616 
386,232 1,723,225 
182,209 


*Estimated figures. 


KERR-ADDISO 
GOLD MINES 


& ‘ 
Production Commenced—May, 1938, 
Initial Mill Capacity—600 Tons Daily. 
Present Mill Capacity—1,800 Tons Daily. 


Production to Dec. 31, 1940—$6,515,000. 
Div’s. paid to Dec. 31, 1940-—$709,545.15. 


OFFICERS 
G. B. WEBSTER—President 
J. H. COLVILLE—Vice-President 
G. A. CAVIN—Setretary-Treasurer 


_ DIRECTORS 


. COCKERAM 


F, M. CONNELL 


A. H 
H.S. MONROE J.H.COLVILLE A. DORFMAN 
J. H. C. 


WAITE 


G. B. WEBSTER 


Consulting Engineers— 
M, F. FAIRLIE, W. H. EMENS 
Manager—W. S. ROW 


KERR-ADDISON GOLD MINES LIMITED 


(No Personal Liability) 


HEAD OFFICE: 80 KING WEST. TORONTO 
MINE OFFICE: VIRGINIATOWN, ONT. 


MACASSA MINES 


LIMITED 
(No Personal Liability) 


Capital Authorized ..... $3,000,000 
Capital Issued *eee3eeee $2,678,068 


= DIRECTORS: 


Robert A. Bryce 
President’ 
Toronto, Ontario 


Hon. Thomas Riggs, 
Vice-President 
Washington, D.C. 


H. M. Porteous 
Montreal, Quebec 


John D, Perrin, 
Winnipeg, Manitoba 


Charles R. Leonard, - 
New York, N.Y, 


Arthur G. Slaght, K.C., MP. 
Toronto, Ontario 


Lt.-Col. J. W. Flanagan 


Toronto, 


L, Soliague, 
Secretary-Treasurer, 
Toronto, Ontario 


Ontario 


G. A. Howes, 
Mine Manager, 
Kirkland Lake, Ontario 


Head Office: 
85 Richmond Street West, Toronto, Ontario 
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formerly having to ship their output 
aenad Gorell 


grade of ore treated without seri- 
ously hurting their mines but this 
is not the case at Pamour where low 
grade must be taken along with high 
grade. In addition to holding oper- 
ating control of Pamour, Hallnor and 
Aunor in the Porcupine area, 
Noranda has a very substantial in- 
terest in Kerr-Addison Gold Mines 
and controls the La India mine in 
Nicaragua. 


Author. 
Common 3,250,000 sh. 2,238,772 sh. 


High Low 
$ $ 

78% 42% 
83% 6 


n.p.Vv. 


Waite Amulet 

Operations "of the Waite Amulet 
Mines are now beginning to take full 
advantage of the high grade A ore 
body which was first located in dia- 
mond drilling at surface. Explora- 
tion of this deposit for mining re- 
quired a great expenditure of time 
and money but the work is practic- 
ally finished now. 

Drawing of ore from this ore body 
is resulting in a greater output of 
copper concentrates as the ore grade 
for this deposit is considerably 
higher than that of ore hitherto put 
through the mill. Some ore from the 
A deposit was milled during 1940 
but only recently has the company 
been able to draw practically all its 
ore from this source. 

There is no doubt but that Waite 
Amulet has been realizing substan- 
tial profits. However, the company 
is concerned over the fact that the 
Dominion Government has not yet 
handed down a ruling on the Excess 
Profits Tax. As the company’s profits 
have increased chiefly by reason of 
heavy capital expenditures, officials 
believe that special consideration 
should be given. 

Although rated mill capacity is 
just 1,000 tons daily, the company 
is now putting 1,200 tons of ore 
through its mill. 

Capitalization 


Author. Outstand. 
Common 3,500,000 sh. 3,300,000 sh. 
Price Ran 


Par 
n.p.v. 


Powell Rouyn 

Powell Rouyn Gold Mines turned 
over its new 450-ton milling plant on 
Sept. 9, 1940. During the year ended 
Mar. 31, 1940, an average of 715 tons 
daily had been shipped to the Nor- 
anda smelter for treatment. The 
arrangements with Noranda were 
satisfactory but with opening up of 
ore with a lower silica content ship- 
ments became less desirable from the 
Noranda point of view. This resulted 
in directors of Powell Rouyn decid- 
ing on a mill of their own. 

Although the company now has its 
own mill, shipments of ore with a 
higher than average silica content 
are being continued to the Noranda 
smelter. Roughly, as much ore is 
shipped to Noranda as is put 
through the company’s own mill. 

Operating results of the company 
teok an unfavorable turn during 
the period of mill construction. In 
the quarter ended Sept. 30, 1940, an 
operating loss of $4,456 was exper- 
ienced. However, with the com- 
pany’s own mill now in steady opera- 
tion a return of old earning power 
is expected. In the year ended 
Mar. 31, 1940, the company earned 
28 cents a share and paid out 15 
cents a share in dividends. 

Capitalization 
Author. Outstand. Par 


Common 1,500,000sh. 1,250,000sh. $1 
Price Range 
Low 


Senator-Rouyn 
With production commenced at the 
leased mill of Arntfield Gold Mines 
on Oct, 15, 1940, Senator-Rouyn was 
added to the list of profitable pro- 
ducers in the Rouyn area last year. 
At the present time, the company is 
engaged in the construction of its 
own 300-ton milling plant which is 
scheduled for completion this April. 
Development of the Senator prop- 
erty has been carried to a depth ot 
875 ft. with five levels established. 
On Aug. 10, 1940, ore reserves from 
225 to 550 ft. depth were estimated 
at 200,000 tons of indicated ore with 
an average cut grade of $10.20 per 
ton. Ore showing below the 500-ft. 
level was stated to indicate that ore 
reserves “are probably doubled.” 
Based on average value of ore re- 
serves and estimated costs, it is pos- 
sible that the company will realize 
\@ profit of around 15 cents a share 
per annum with the completion of 
its new mill. 


Capitalisation 
‘ Author. Outstand. Par 
Common 3,500,000sh. 3,408,333 sh. $1 
6% 4-yr. 


pany to hold 
together its milling st&f and at the 
same time revenue estimated at 
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cured for the prosecution of a 


Price Range 


1940 vas sesssseeessvseees BOAT 
1939 


0.17 » 


Stadacona Rouyn 
Stadacona Rouyn Mines o 

in bankruptey during 1940 under 
George Duclos, the company’s liqui- 
dator. During the eight months 
ended Aug. 31, 1940, an operating 
profit of $108,654 was realized 
which improved the company’s posi- 
tion materially . : 

Chief cause, of the company's 
bankruptcy was of notes, 
A chartered accountant for the Que- 
bec Attorney General’s Department 
testified in court during 1940 that ap- 
proximately $1,387,000 of convertible 
interest-bearing notes were out- 
standing. The company was 
ally authorized to issue ,000 of 
notes, Status of the notes has not yet 
been established. Trade accounts 
were reduced to $118,000 early in 
1940 and a bank overdraft to $15,000. 
It is believed that further repay- 
ments on accounts have been made 
since. 


Francoeur Gold Mines 
Shareholders of Francoeur Gold 
Mines received concrete proof of the 
better results being obtained at 
their property in 1940 when an initial 
dividend of 3 cents a share was paid 
on Dec. 20. Aside from increased 


4 


~ Rouyn Increases: Its Big Metals Flow 


ogebeees 
ath > 


ATE 
Eiek 


A . Outstand. Par 

3,000,000 sh. 2,963,333 sh. 
1940 go.fo $0.19 
eee eeeeeeeeeeeere . 72 0.15 


Aldermac Copper 
Milling 1,000 tons of ore daily, 
Copper 


does not yield a great deal of reve- 
nue with the present price for cop- 
per. However, the company sells 
pyrites and considerable additional 
revenue is derived from this source. 
The company is to dia- 
mond drill from 1,125-ft. level. 
The main No. 4 ore body has given 
poor results at depth, The area to 
the west of the present working ap- 
pears to offer good geological 
chances for ore bodies. 
Capitalisation 
Author. — Outstand. 
Common 6,000,000 sh. 5,024,356 sh. 
5% ist mtge. 
bonds $400,000 $400,000 


Par 
n.p.v. 


np.v. | 


JASON MINES LIMITED | 


CAPITALIZATION—3,000,000 Shares of $1.00 Par Value. 


‘ 


OFFICERS AND DIRECTORS 


E. M. THOMSON - Toronto - President 
J. H. COLVILLE - Toronto - Director # N.BERLIS - Toronto Director : 
| E.G. CLARKSON -Toronto- Director  C.N.HENRY - Toronto ~- Sec-Treas, 
| E.G.JOY + Toronto ~ Director © C, RUTHERFORD - Casummit Lake - Mine Mgr, 


A gold producer with milling capacity of 150 tons per day. Property comprises 
987 acres at Casummit Lake in the Patricia District of northwestern Ontario. 
Milling, which commenced on June 15th, 1940, resulted in the treatment of 
22,729 tons to year end with a resulting bullion recovery of $396,770, from 
which a net operating profit of $199,064 was gained. Ore reserves are esti- 

- mated sufficient to satisfy current milling requirements for a period of 
approximately three years. 


Mine Office: 


CASUMMIT LAKE, 
Ontario 


Head Office: 


67 YONGE ST.., 
Toronto 


McWatters 


During 1940, McWatters Gold 
Mines increased its milling capacity 
from approximately 100 to 150 tons 


"| daily to allow treatment of a gener- 


ally lower average grade of ore. As 
depth has been reached, values have 


not been so concentrated and the 
tendency has been to mill a slightly 
larger tonnage. Back last May, share- 
holders were informed there was ap- 
proximately one year’s ore ahead at 
the 150-ton rate. 

Operating profits were consider- 
ably lower in 1940 than in the prev- 


ious year and net earnings werg 
probably only half those of 1939, 
when 5.8 cents a share was earned, 


Capitalization 
Author. Out 


stand. , 
Common 2,000,000sh. 1,872,506 sh, aan 


Price Range 


Canapran NICKEL *- 


‘STRENGTHENS SINEWS OF EMPIRE PROTECTION! 


In these mines new production peaks have 
been reached to bridge the Empire crisis. 


LIKE GIANT ANT-HILLS are the mines 
where’ three shifts of workers push pro- 
duction without cease. Drills burrow, 
ore cars rumble. Crushers 


vomit ore. - 


From the International Nickel Company’s 
mines in the Sudbury District in Northern 
Ontario come thousands of tons of ore a 
day to feed the smelters, refineries and 


Lee ee 


~ 


KIN ¢ 


pound. Shafts 


aaa! 


For Canadian Nickel, vital to peacetime 
industry, is also vital in time of war. When 
alloyed with other metals it makes them 
tougher, stronger, more resistant to wear 
and corrosion. So it is used not only in 
aircraft and motorized equipment, but also 
in the machinery, tools and equipment 
' being rushed into service to produce 
the sinews of war. 7 
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Much of the equipment in a gold m 
a mill above ground. Pictured abo 
ore to the belt in the event the flow 


Kirkland 


Kirkland Lake “real estate” is; ings 
probably the most valuable in the} veal 
world, At Lake Shore Mines—the| lem 
grea’s leading producer—a millfon| it 
dollars in’ gold has been produced 
for every acre of ground in the corh- 
pany’s property. 

But despite 


a 


Jun 
as a 
ys an 


this tremendous 


' wealth already extracted, no signs| ca! 


are apparent that values are dimin- | andj 
ishing in this great producing belt | som 
as greater depth is reached. . At the! higl 


_ Wright-Hargreaves Mines adjoining | 


Lake Shore to the east, values have | com 

been found right down to a depth of | 

6,150 ft—over a mile below the sur- | 

face, 1940 
The most important development | 


199 
in the Kirkland Lake camp recent-| Wriaqh 


ly has been not in the main central 


h 
mo BE Yee cam. bat out to the ® 
east in what not long ago was re- |... 


garded as only “moose pasture’—| .. ‘ 
and not very good “moose pasture” | );; 
at that. Disclosures at Upper Canada |... 
Mies suggest that other new mines | «... 


| may be developed in the great area | oxt 


of ground lymg between the main |). 

producing Kirkland Lake belt and/| |: l 
the Larder Lake area. ‘Bidgood had |... 
been struggling to prove this east-| a 


ern area from the Kirkland Lake |. 4 
end for years but it remained for|*. 
Upper Canada to show that the area 
could pay dividends and turn out} 
big mines as well. Ss 
Following Upper Canada’s success, | | 


} €ac 
a 


Brock Gold Mines has undertaken | 


sinking of a shaft on the property | oo 
next door after a programme of dia-| 50 4 


| mond drilling which determined the | |. 
' extension of the Upper Canada zone. | Wit 


| Northland began surface explora-| 2 


tion on its property. soni 
At the west end of the Kirkland a 
Lake area, work has been continued | | 
on the Amalgamated Kirkland) ©. 
property and exploration has been) ,, — 
started on the Casakirk property. ||. 


Lake Shore it 
Operating difficulties centring | 4 ; 
@round the rock burst problem con-| ~ 
tinued important at Lake Shore! .. 
Mines the past year. Quarterly pro-| ke m 
duction ‘showed relatively sharp 
Movements both upward and down- | = 
ward and.in the last quarter of 1940} 
was the lowest reported for many | © 
years, 
Regulations of the Foreign Ex-| 
ehange Control Board, which prevent | 
company paying out to non-resi- | M¢ 
dents of Canada dividends not fully} 8 
eovered by net profit, have restrict-| the 
ed dividend distribution to share- | is 
holders but have also served to build | vel 
Up the working capital position, it} deg 
believed. Due to these regula- | on 
tions, the company must now follow | jcc 
& policy of paying dividends accord-| 
ing to the current level of profits. | Sug 
The quarterly dividend rate of $1) ix 
& share was reduced to.75 cents on| lar 
. 15, 1939. A further reduction to| Re 
Cents a share was placed in ef-/ to 
the following quarter with dis- 
tributions continued at 50 cents a 
since. 
uction in the milling rate dur- 
1940 was decided on to give the 


. ©ompany a better control over min- 


Operations. Direct result was 
Seater safety for the miners) 
throughout the underground work- | by 


Kirkland Lak 
Total production to end of | 
Production in 1940 
Production in 1939 


Output 
1940 
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pany's holding in Lamaque. How-|f 
ever, net cash assets were equal to} |i 


approximately 80 cents a share on|} 
and this was followed by a similar} Aug. 31, 1940, - - i 
dividend in October, With Sylvanite| © 

holding almost two million sMares of autho ' ' . 

Delnite stock, close to $120,000 was| Common 5,000,000 sh. 4,807,144 sh. 
received from Delnite in 1940. Price Range 

year ended March 31, 1940—before 40 

any dividends: had been received 

from Delnite—amounted to 34 cents 

a share with 25 cents a share paid 


had a favorable effect on Sylvanite’s 
earning power. Delrite paid its first 
dividend of 3 cents a share last April 


(No Personal Liability ) 
+ Also Operating McMarmac Red Lake Gold Mines 


CAPITALIZATION .- - - = 3,000,000 Shares 
ISSUED - - ~- = + + + ~ 2,935,000 Shares of $1.00 par value 


$1.00 Par Value. 


DIRECTORS 
WwW. G, ARMSTRONG snr 2s © 


. President 
REID - = = = - Vice-President 


F. D. G. W. QUINN - « « « e «© Director 
H. M. ANDERSON - Secretary-Treasurer A. H. SEGUIN - « © = «= «. Director 
M, F. FAIRLIE - - Mandging-Director C. A. GENTLES ~ = «= = - Director 

J.L. RAMSELL - - = = Mine Manager 


Mine Office: 
McKENZIE ISLAND, ONTARIO 


Ss é: 

oe ee March 31, to Dec. 31, so that the next 
as annual report is expected to cover 
the broken period of March 31 to 
Dec. 31, 1940. 

“There has been no great change in 
the position of the Sylvanite mine in 
recent years. Preparations have 
been made to carry operations to a 
still greater depth, but the com, 
, pany’s workings are still relatively 

r day. Property comprises shallow compared with a number of | n 1940, the company made a special 

Y- Pe other mines in the Kirkland Lake (Continued on page 26) 


of northwestern Ontario, ger teregs 3 3 
ulted in the treatment of : nae 

pcovery of $396,770, from 
d. Ore reserves are esti- 
ements for a period of 


psident 
- Toronto Director | 
Toronto - Sec-Treas. 
D - Casummit Lake - Mine Mgr, 


its dividend distribution to the 
highest rate in its history. 
Payments are now being made at 
the rate of 5 cents regular plus 2 
cents extra each quarter, as against 
2 cents regular plus 2 cents extra 
each quarter maintained previously. 


Head Office: 
PREMIER TRUST BLDG., TORONTO 


3°! Common 2,000,000 sh. 


Mine Office: 


ious year and net earnings 


Uy | probably only half those of 1999, 
re-| when 5.8 cents a share was carried, 


Capitalization 


Author. Outsta 


nd. Pap - 
1,872,506 . 
Price Range -_ “——" 
Low 


The International _ 
Nickel Company's 
Frood Mina. * 


) Gn ena! 


legularly 


Much of the equipment in @ gold mine is semi-automatic with only a few men required to 
a mill above ground. Pictured above is an ore feeder device to cut down the movement of 


erate 
oken 


ore to the belt in the event the flow of ore for the next stage in crushing becéming heavier than is 


desired. 


Kirkland Lake Turns East 


Kirkland Lake “real estate” is 
probably the most valuable in the 
world, At Lake Shore Mines—the 
area’s leading producer—a milifon 
dollars in gold has been produced 
for every acre of ground in the corh- 
pany’s property. 4 

But despite this tremendous 
wealth already extracted, no signs 
are apparent that values are dimin- 
ishing in this great producing belt 
as greater depth is reached. At the 
Wright-Hargreaves Mines adjoining 
Lake Shore to the east, values have 
been found right down to a depth of 
6,150 ft—over a mile below the sur- 
face, 

The most important development 
in the Kirkland Lake camp recent- 
ly has been not in the main central 
sector ef the camp, but out to the 
east in what not long ago was re- 
garded as only “moose pasture”— 
and not very good “moose pasture” 
at that. Disclosures at Upper Canada 
Mifes suggest that other new mines 
may be developed in the great area 
of ground lymg between the main 
producing Kirkland Lake belt and 
the Larder Lake area. ‘Bidgood had 
been struggling to prove this east- 
ern area from the Kirkland Lake 
end for years but it remained for 
Upper Canada to show that the area 
could pay dividends and turn out 
big mines as well. 

Following Upper Canada’s success, 
Brock Gold Mines has undertaken 
sinking of a shaft on the property 
next door after a programme of dia- 
mond drilling which determined the 
extension of the Upper Canada zone. 
Northland began surface explora- 
tion on its property. 

At the west end of the Kirkland 
Lake area, work has been continued 
on the Amalgamated Kirkland 
property and exploration has been 
started on the Casakirk property. 


Lake Shore 


Operating difficulties centring 
sround the rock burst problem con- 
tinued important at Lake Shore 
Mines the past year. Quarterly pro- 
duction showed relatively sharp 
movements both upward and down- 
ward and in the last quarter of 1940 
was the lowest reported for many 
years, 

Regulations of the Foreign Ex- 
change Control Board, which prevent 
the company paying out to non-resi- 
dents of Canada dividends not fully 
covered by net profit, have restrict- 
ed dividend distribution to share- 
holders but have also served to build 
up the working capital position, it 
ls believed. Due to these regula- 
tions, the company must now follow 
* policy of paying dividends accord- 
ing to the current level of profits. 

The quarterly dividend rate of $1 
& share was reduced to-75 cents on 
Dec. 15, 1939. A further reduction to 
® cents a share was placed in ef- 
fect the following quarter with dis- 
Pibutions continued at 50 cents a 
Quarter since. 

Reduction in the milling rate dur- 
ing 1940 was decided on to give the 
®mpany a better control over min- 

operations. Direct result was 

Grater safety for the miners 

throughout the underground work- 


ings. Development at depth has re- 
vealed good ore and the main prob- 
lem is mining ore rather than finding 
it. 

Earnings for the fiscdl year ended 
June 30, 1940, amount to $2.77 a share 
as against $3.54 a share the previous 
year. Production in the current fis- 
cal year has been somewhat lower 
and profits may also be running 
somewhat lower with taxation 
thigher since outbreak of. war. 

Capitalization 
Author. Qutstand. Par 
Common 2,000,000 sh. 2,000,000sh. $1 
Price Range 
High Low 
1940 eee eeeeeseneeeetere 2 15% 
1939 0% 28% 


Wright-Hargreaves 

In response to the Dominion Gov- 
ernment’s appeal for increased>gold 
output from the Canadian gold min- 
ing industry, Wright-Hargreaves 
Mines increased both thé quantity 
and value of gold produced in the 
fiscal year ended Aug. 31, 1940. In- 
crease in value amounted to slight- 
ly over 10%. The increase in the 
value of output was more than 
enough to offset a $500,000. increase 
in. taxes with earnings for the fiscal 
year amounting to 77 cents a share 
compared with 74 cents a share for 
each of the two preceding fiscal 
years. No great change in the level 
of production has taken place in the 
current fiscal year. 

A further incréase in value of ore 
reserves was reported at the end of 
1940 fiscal year with reserves well 
over 3 years’ milling requirements. 
With the upper horizons of the mine 
continuing to produce important 
tonnage of new ore, exploration of 
new levels at depth has not been 
pressed. 

There has been no real change in 
the company’s dividend policy in re- 
cent years. Toward the end of 1940, 
it was decided to change distribu- 
tions over to Canadian funds but the 
dividends declared have continued 
the equivalent of the former United 
States funds distributions, after al- 
lowing for the premium on ex- 
change. 

Capitalization 
Author. Outstand. Par 


Common 5,500,000sh. 5,500,000sh. n.p.v. 
Price Range 


Macassa Mines 

Broad exploration is the order of 
the day at Macassa Mines. Nofonly 
is the company actively pressing de- 
velopment of its own property at 
depth, but work is being carried out 
on three subsidiary exploration pro- 
jects. Perhaps the most interesting 
is the Missanabie property in the 
Sudbury area, where diamond dril]- 
ing has indicated possibilities of a 
large tonnage of medium grade ore. 
Renabie Mines has now been formed 
to develop this property. 

Under agreements with Hollinger 
Consolidated and Ventures Ltd., the 
company is sharing in exploration 
of the Casakirk and Amalgamated 
Kirkland properties which adjoin 
Macassa’s property in the Kirkland 
Lake area. Development of the Casa- 
kirk property is being undertaken 
by a crosscut to the north on the 

j 


Kirkland Lake Camp 


Total production to end of 1940 


Production in 1940 
Production in 1939 
Output 
1940 


Lake Shore of 
Wright-Hargreaves ... 
Teek-Hughes : 


Lape nsec 
‘Teburn (2) ...[c0c05, LS06A8T 
Canada seeeeee 


(1) Includes predecessors. 


$392,385,733 
32 


Since starting production 
Output 
$ 
173,638,487 
84,041,080 
74,100,020 


11,765,064 
19,569,382 
13,400,449 


Output 
1939 
$ 
13,303,604 


10,504,626 
1,816,774 

* 2,349,602 

692,283 

(3) 507,968 


(2) Includes production ef Tough- 


(3) Milling resumed Feb. 9, 1940, 
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3,000-ft. level of Macassa while the 

ted Kirkland work is be- 
ing undertaken by a croascut to the 
south at the same level. 

Near the common Casakirk-Ma- 
cassa boundary, a “break” has been 
disclosed with gold values. This 
will be explored when further cross- 
cutting has been completed. 

Estimated earnings of Macassa for 
the year ended Dec. 31, 1940, amount- 
ed to 404 cents a share compared 
with 38.9 cents a share in the pre- 
ceding year. This increase in profits 
was achieved by higher output which 
more than offset nearly trebled 
taxation. Development now being 
carried out at depth may result in 
an increase in ore reserves to a 
point where increased milling capa- 
city can be considered. 

Reserves at the end of 1939 showed 
a considerable increase over the 
estimate for the previous year, be- 
ing sufficient for around 2% to 3 
years’ requirements, If exploration 
of adjoining properties should re- 
veal any quantity of ore, it would 
apparently be an easy matter to in- 
crease Macassa mill capacity to treat 
the ore opened up. 

Dividends are now being distri- 
buted at the rate of 32 cents a share 
per annum, payable quarterly, with 
fn extra of 3 cents a share paid with 
the last distribution in 1940. 

Capitalization 
Author. Outstand. 


Common 3,000,000sh. 2,676,068 sh. 
Price Range 


Sylvanite 

Favorable results obtained by the 
Porcupine subsidiary’ of Sylvanite 
Gold Mines—Delnite Mines— have 


Kirkland Lake 

Kirkland Lake Gold Mining Co. is 
probably the best example in the 
Kirkland Lake area of the tendency 
of older mining operations to 
broaden out as the years pass. . 

‘Although general mining opera- 
tions have not been carried any 
deeper since 1934, ore position has 
been gradually improved. The com- 
pany was able to report an esti- 
mate of ore reserves for the first 
time in 1937, and total reserves at 
the end of 1940 were the largest in 
the company’s history at slightly 
over two years’ milling require- 
ments. Diamond drilling in 1940 in- 
dicated good ore in a number of 
veins at depth. 

With production in 1940 approxi- 
mately 18.5% greater than in the 
previous year, earnings were never- 
theless slightly lower at 13.2 cents a 
share against 14.6 cents reported for 
1939, due to a $135,000 increase in 
taxes. i 

“i Capitalization 


Author. Outstand. Par 
Common 6,500,000sh. 5,326,000sh. $1 
Price Ran 


Teck-Hughes 

One of the bright spots in gold 
mining in the Kirkland Lake area 
the past year has been the way the 
property of Teck-Hughes Gold 
Mines has been responding to de- 
velopment. A few years ago the 
mine was only given about two 
years further profitable operation 
followed by several years of clean- 
up. Since then, however, develop- 
ment of hanging wall veins has 
changed the complexion of affairs 
to a great extent. 

Ore reserves have declined only 
very gradually and at the end of 
last November there was still suf- 
ficient ore in reserve for nearly two 
years" l Reduction in the 
milling rate is stated to have lifted 
pressure from mining operations so 
that more scientific exploration can 
be carried out. Many of the upper 
levels thought to have been worked 
out years ago continue to provide 
an important proportion of mill 
feed, 

Earnings of Lamaque Gold Mines, 
a subsidiary company in which a 
74.1% interest is held, has allowed 
a steady increase in Teck profits the 
last two years. In the fiscal year 
ended Aug. 31, 1940, dividends re- 
ceived from Lamaque were $1,141,- 
305, or almost half the total profit 
realized by Teck during the year, 
Earnings per share have recorded an 
increase from 33 cents in the 1938 
fiscal year, to 42 cents a share in 
1939, and 48 cents a share in the year 
ended Aug. 3], 1940. 

Last year working capital showed 
a slight decline due to approximately 
$500,000 used to increase the com- 


At a time when every resource of the British Empire is of vital 
importance in the struggle for human rights, for freedom, for 
democracy, the tremendous natural resources of Canada are , 
destined to prove a decisive factor in the ultimate victory and, 
in the bringing of these resources to the aid of Britain, every 


Means Dependability 
Ever since the name DODGE be- 
came identified with the design and 
manufacture of Mining Equipment, the 
first considetation has always been 
DEPENDABILITY. And 
- = ears, ote yeah k 
ahead of constan ing condi- 
tions. The result : equipment that is 
completely modern and thoroughly 
dependable—built to assure the utmost 
in operating efficiency at the lowest 


possible cost. 
. * 
Designers and Manufacturers 


CONVEYING & ELEVATING 
EQUIPMENT 


MODERN POWER 
TRANSMISSION EQUIPMENT 


COAL & ORE HANDLING 
BRIDGES 


WELDED PROCESSING 
EQUIPMENT 
STEAM GENERATING 
EQUIPMENT 
BALDWIN SOUTHWARK 
HYDRAULIC PRESSES 
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HAILEYBURY, ONT. Box 443—G, A. FERRIER .... KIRK LAND LAKE, ONT. Box 968, Phone 1017—K. G. MITCHELL 


Keep Going Canada! 


Canadian can have a part. 


In the development to date of their heritage of natural resources, 
Canadians have proven themselves a strong, virile race, cap- 
able of opening up a new land and building a homeland which 
is the envy of many other nations and peoples in the world 


today. 


In the various branches of active service, Canadian youth has 
answered Britain's call but it is ossential that every citizen of 
Canada should work to help production of the Empire's needs. 


The Gold mining industry realizes the importance of its products 
in making purchases in the World's markets and every effort 
should be, and is being, expended to increase output at this time 
that it may help the British Empire maintain the purchasing 
power she has always enjoyed. The recognition by our Gov- 
ernment of gold mining as a means of helping to win the war 
and of maintaining our economic structure is one of the brighter 
spots on the horizon. 


Canada now stands as one of the world’s greatest granaries, « 


treasure chest of precious and base metals, and lumber. 


( 


_ Canada is the logical source of food cind other supplies for Great 
Britain end should occupy an ever-increasing importance in 
Empire activities. . 





Siscoe -Lamaque Still Forging 


New Sigma Developments 
Prove Area's Bright Spot 


Gold mining in the Siscoe-Lam- 
aque area was one of the bright 
spots of Canadian mining in 1940. 
With Sigma entering the ranks of 
the dividend payers the area led all 
Quebec gold camps in returns last 
year. 

Productive operations of the 
areas’ four producers showed re- 
miarkably little change, taken as a 
whole. While a greater tonnage of 
ore was milled than ever before, 
value of output was practically un- 
changed from the previous year 
with a lower average grade of ore 
treated. 

Outside of Sigma, there has been 
little recent tendeney to increase 
mill capacity. However, there has 
been no difficulty keeping mills 
supplied with ore although grade 
has dropped at Siscoe. When the 
final figures are in for 1941, it will 
not be surprising if production 
proves the best in the area’s experi- 
ence. 

The small amount of exploration 
being carried on in the area is, of 
course, a source of disappointment. 
The only encouraging feature is the 
growing tendency for companies to 
look around for other promising 
properties. Sigma Mines, for in- 
stance, incorporated Gamma Mines 
on an adjoining group of claims and 
considerable exploration has been 
carried out. Lamaque prefers to let 
its parent company, Teck-Hughes, 
carry on exploration for new prop- 
erties but Siscoe Gold Mines really 
branched out into the exploration 
field last year. 


Sigma . 
Expansion of mill capacity at Sig- 
ma Mines was one of the bright 
spots of Quebec gold mining. From 
an average milling rate of less than 
750 tons daily at the end of 1939, the 
company has been increasing facili- 
ties to allow treatment of 1,000 tons 


of ore daily. Even this milling rate 
does not set a limit to expansion 
and further increases are a possibil 
ity if development results continue 
as good as last year. 

Sigma is now in the position 
where a relatively limited. amount 
of work might result in a very sub- 
stantial increase in ore reserves. 
While the company has 16 levels es- 
tablished from its shaft only the first 
four levels have been mined to any 
great extent. Development on the 
16th level has disclosed ore and the 
ore zone appears to be just as strong 
as at the upper horizons. During 
1940 the company installed a hoist 
capable of operating to 3,000 ft. 
depth. This hoist is expected to al- 
low expansion of development dur- 
ing the current year. 

Earnings of Sigma in 1940 were 
probably higher than .those in the 
preceding year when 72 cents a share 
was earned. Production showed an 
increase of approximately 13% in 
1940 and it is doubtful if this in- 
crease in output was entirely offset 
by higher taxes and operating 
costs, With a further increase in pro- 
duction practically assured for this 
year, it appears that still higher 
earnings are on the way. No recent 
statement on ore reserves is avail- 
able; at the end of 1939 they were 
equal to something over three years | 
milling requirements. 


Gigma’s president is Alex. Fasken, 
Toronta. 
Common 
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Lamaque 

Although production at Lamaque 
Gold Mines showed practically no 
change in dollar value in 1940, earn- 
ings have shown a slight decline due 
to the increased proportion of op- 
erating profit that must be paid out 
in taxes. Net profit for 1940 was 
around 60 cents per share compared 
with 67 for 1939. 

The company’s mining operations 
have been carried on stefidily the 
past year. Ore reserves have been 
slightly increased in tonnage and 
are sufficient for two years milling 
operations. Exploration during 1941 
will be carried to. gfeater depths 
than ever before with the big No. 7 
shaft being completed to 3,600 ft. 
depth. Development of the section 
of the mine between 1,200 and 2,400 
ft. has, of course, only been parti- 
ally completed so that mining of the 
section below 2,400 ft. is something 
for the future. 

Most of the Lamaque’s ore still 
comes from what is known as the 
“main’ plug.” Besides this, there is 
another smaller plug to the east in 
which considerable ore was opened 
up above the 1,800-ft. level. Faulting 
was encountered in this section at 
the 1,800-ft. level but exploration is 
now being carried out on the 2,000, 
2,200 and 2,400-ft. levels. 

There are several places where 


Siscoe-Lamaque Camp 


Total production to end of 1940 


Production in 1940 
Production in 1939 ......... 


Output 
1940 
. s 
ereeeeeereee *4,897,489 
2,278,638 
1,775,209 
1,247,929 


Lamaque 
Sigma 
Siscoe 
Sullivan 


* Estimated figure. 


seeeceeeeetenee 


ee eeeeeeeeeeeee 


$52,964,493 * 
10,199,265* 
10,006,414 


Output Since starting production 
"4 Output Dividends 
. $ » 
4,832,831 20,891,594 3,210,000 
2,038,519 7,120,291 450,000 
1,953,901 19,727,818 17,049,588 
1,181,163 5,224,790 1,040,000 


Kirkland Lake Turns East 


(Continued from page 25) 
extra dividend of 4 cents a share on 
Dec. 27. 

Although production of the com- 
pany showed an increase last year, 
it appears doubtful that earnings ex- 
ceeded the 19.5 cents a share re- 
ported for 1939, due to the increase 
in taxation caused by the war. It 
appears the company will be able 
to increase working capital still fur- 
ther, while maintaining the current 
dividend rate, if production is main- 
tained. Data available suggest 
working capital is now in the neigh- 
borhood of 60 cents a share. 

Toward the end of last year, the 
company was preparing for a pro- 
gramme of lateral development on 
a series of deep levels. This pro- 
gramme will extend down to the 
2,500-ft. horizon, a section of the 
property which has not yet received 
any extensive exploration. Most 
of the production so far obtained 


——— 


has come from the old workings 
down to the 1,090-ft. level. There 
is still several years’ ore reserve 
on these levels. 

Control of Toburn Gold Mines is 
held by Premier Gold Mining Co., 
which in turn -is controlled by 
interests associated with American 
Smelting and Refining Co. 


Capitalization 
Author. Outstand. Par 


Common 2,000,000sh. 1,850,000sh. $1 


Upper Canada 

Work at Upper Canada Mines the 
last year has revealed an ore zone 
of major proportions. Through 
drilling and drifting, the company’s 
main “H” zone has now been proved 
for a length of 3,700 ft. of which over 
half a mile comprises underground 
workings. 

Altogether the company has three 


The 
. @ 
Chesterville 
Larder Lake Gold Mining Company 


Limited 
(No Personal Liability ) 


Authorized Capital 


2,000,000 Shares 


$1.00 Par Value 


Issued 1,735,559 (of which 27,100 are held in trust for the Company) 
OFFICERS and DIRECTORS 


L. J. KEARNS 


J. G. WEIR 


© Detroit, Mich 
J. B. STREIT - - © « « « Toronto, 

J.T. KEARNS < ,.- « « «= «© Toronto, Ont. 
E. V. OAG - =< «= «= «= «= « Toronto, 
Toronto, 


President 

Vice-President 

- = « «= Secretary-Treas. 
Director 

Director 


Ont. 
Ont. 


ore zones with the bulk of mill feed 
still coming from the three zones 
from above the 500-ft. horizon, al- 
though underground work has been 
carried to a depth of 1,000 ft. and 
diamond drilling shows the ore zone 
to extend to at least 1,200 ft. depth. 

Emphasis at Upper Canada from 
the beginning has been on keeping 
development well ahead of milling 
requirements. Last month the com- 
pany made a decision to sink a new 
shaft about half a mile to the west 
of the present outlet with work 
scheduled to commence early this 
spring. 

Dividends are being maintained at 
12 cents a share per annum, a very 
conservative basis considering cur- 
rent profits, A substantial working 
capital position has been built up 
during the past year and- when the 
new shaft programme estimated to 
cost $200,000 is completed, the way 
will apparently be cleared for higher 
dividend distributions if this is de- 
sired. 


Capitalization 

Author. Outstand. 

Common 3,000,000 sh. 2,953,009 sh. 
Price Range 


$1 


Golden Gate 


Ore possibilities at Golden Gate 
Mining Co. were expanded last year 
when the adjoining property of 
Crescent Kirkland Gold Mines was 
taken over; Development of the 
Crescent Kirkland property has 
shown a length of over 130 ft. of ore 
in an adit extending 120 ft. below 
surface. 

At the Golden Gate mine proper 
the shaft was deepened during the 


year for the opening up of new levels | 


Ore is obtained from a number of 


Par 


| 
| : Through the activities of Ventures Limited, funds are made available for the discovery, 
| 
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ng Ahead 


new ore shoots may be located on the 
Lamaque pro but exploration 
of these ore will take con- 
siderable time. 
: Capitalization 
Auiee. Outstand. 
Common 3,000,000 sh. 3,000,000 sh. 
Price Range 
Ko 


eeteeeeeeereeeeaeree $7. 
Siscoe 


7.30 

While production and profits of 
Siscoe Gold Mines continued to de- 
cline in 1940 with the mining of 
still lower average grade of ore, 
some indications have appeared on 
the horizon that 1941 may see im- 
provement. 

Last December, in an interim re- 
port to shareholders, it was reported 
that the year end estimate of ore re- 
serves would prokably show some 
decline in tonnage but that grade 


Par 
n.p.v. 


gests that the average grade of ore 
treated this year has been approxi- 
mately the sarhe as that in reserve. 

Considerably higher than average 
grade ore has been opened up in the 
“Hope” vein which is proving a 
welcome addition to the company’s 
ore resources. . Some encourage- 
ment has also. been obtained in sur- 
face drilling of the No, 26 zone and 
in work at depth in the K zone. 

With approximately $1 million in 
the: company’s treasury, officials 
have been busy in the last year in 
investigating properties most of 
which have been in Quebec. At the 
present time’ the company is par- 
ticipating with other large mining 
companies in the development of 
the. property of Vicour Gold Mines 
where work is stated to be continu- 
ing with some encouragement. 

The company reduced its dividend 
rate to 10 cents per share per annum 


should be well maintained. This sug- | in 1940 which is' understood to be a 


Connell Mining & Exploration 
~~. Company Limited 
Mining Properties Optioned and Developed 
1001 FEDERAL BUILDING — TORONTO (2) ONTARIO 


rate slightly below the recent level 
of profits. 


Capitalization 

Author. Outstand. 

Common 5,000,000 sh. 4,640,063 sh. 
Price Range 


Par 
$1 


seeeeeneWeere 
eeeeeeeeaeterre 


Sullivan 

In line with higher gold produc- 
tion, operating profits of Sullivan 
Consolidated mines showed some 
improvement in 1940. it appears, al- 


have not yet been issued. Taxes 
were higher in 1940, however, and 
after all charges, earnings for last 
year may have been slightly below 
the 10 cents a share reported for 
1939. 


While 11 levels have been estab- 
lished down to a depth of 1,150 ft. 
at the Sullivan mine, most of the 
mining has so far been carried” out 
above the 550-ft. horizon, Ex- 
ploration on the bottom level at 
1,150 ft. depth has been encouraging, 


though results for the last quarter! however, and the management is 


considering opening up two 
below 1,150 ft. when the new incling 
shaft is completed for this py 
Late last year a 10% increase jg 
production was placed in effect, This 
is expected to help offset increased 
costs of operation and higher 
which the company must pay now 
In March, 1940, ore reserves werg 


sufficient for three years Operations, 
Capitalization 
Author. 
Common 4,000,000 sh. 


| The Production of Gold and 


| 


i 


| other War Metals must go on! 


AR emphasizes the national importance of opening up new treasures of gold and nickel 
and copper—for every ounce produced is a vital addition to Canada’s fighting strength 
| ... Ventures Limited and its associates, therefore, are extending to the utmost, their efforts 


of development and production. The substantial expenditures which they have made 
during the past decade are being continued and increased in the light of national needs. 


examination and development of promising mining properties ... Preparatory work... 


drilling, sinking shafts, building plants ... involves multitudinous costs . . . then, the 


actual mining operations mean further large expenditures . . . the millions distributed by 


oo Limited and its associated group of operating companies are shown in the table 
ow: 


Ventures Limited 


Company 


1929 to 1937 
inclusive 


$ 3,793,423.84 $ 


eeeeer 


1938 


159,430.28 
3,196,010.63 


\ 


1939 
$ 229,497.02 
3,714,421.41 


LLL rrr 
TOTAL | 


$ 4,182,351.14 
24,617,421.73 


& 


2 
? 


» Columbia's base meta! 
have met the challenge to in- 
_ production on every front 
t year. Not only has capacity 
‘units been expanded at 


Consolidated Mining & Smelting 
at Trail, but the same company 


brought into production a mer- 
mine, 


: the ical enterprise 
of 


cury 


Co. 
fsh Empire. 


in copper mining, in 


the largest in the Brit- 


which consolidated does not partici- 4 
cs continued active during the , 


“ with no copper smelting facilities 
) concentrates had previously 

shipped directly from B, C. to 
‘ with other copper reaching 
after sirelting in the States 


J 
Phis situation has been changed by 


the Metals Controller, so that no 


Canadian copper reaches Japan 


either directly or indirectly. 
Undoubtedly the province's base 
metal enterprises will strive to in- 


F erease Output still further to meet 
‘the tremendous need that exists 


Demand for zine is strong and new 
sources of this yet are being 
sought. 


in British Columbia, cop- 3 


Search for key war metals is be- ¢ 


ing spurred by the success of Con- 


golidated Smelters in developing a . 
source of mercury. Recefitly an ., 
eastern company sent a representa- |, 


tive to the Pacific coast for the ex- 


purpose of looking over the , 


for further mercury pro- 


ducers. Outlook for other war met- | P 


als is encouraging. Molybdenum and |. 

manganese prospects are particular- 

ly bright. ; 
I 


a | 


iq 


to 


T 


Ranking only second in import- | hs 


ance to International Niickel Co. in| \ 


strategic importance to Canada’s | m 
war effort in the mining field, Con- | uv 
solidated Mining & Smelting Co. is | p 
working at capacity, turning out) pal 
tremendous quantities of lead and| en 


site, Production of zinc is particu- 


i ni 
'¢ 


larly important. | to 


The company also produces’ mer- | ! 


9 


eury, antimony and other negesary | Y© 


war métals. Gold also brings in im- 
portant revenue. 

To assist the war effort further | 
the company will operate without | 4 
profit a chemicals plant being con- | 
structed to use Turner Valley gas | 


sc 
to 


ti 


at 725, 850, 975 ft. depth. | 
17,706,989.69 


7,736,949.49 
1,560,688.86 
7,641,559.46 
9,539,128.65 
1,907,969.07 
2,249,872.12 


Falconbridge Nickel Mines Limited ..... . 
Sherritt Gordon Mines Limited .... . eda 
Sudbury Basin Mines Limited .......... 
Coniaurum Mines Limited 

Beattie Gold Mines Limited 

Matachewan Consolidated Mines Limited . . 
Canadian Malartic Gold Mines Limited .. ... fF... 


Mine Manager—L. T. POSTLE 
: . F rather flat-lying veins at the Golden | 
PROPERTY—The Company’s property consists of approximately . 4 : é 
743 acres located in the Larder Lake area of Merthern Ontario Gate mine. While they contribute a| 
about 3 miles from Cheminis on the N.C. Railway. substantial tonnage of ore, it is diffi- 
Production since inception of milling operations on June 15th, cult to estimate the amount of ore | 
1939, to December 3lst, 1940: $1,775,737 from 317,880 tons. | in reserve. 
During the year the mill has been stepped up from 500 to 700 be 
tons daily. 
Main shaft will be deepened to 1,250 feet and five new levels 
established. 


Head Office — 330 BAY ST. — Toronto, Ont. 
Mine Office — KEARNS — Ontario 


2,771,787.05 
75,311.28 
1,148,979.75 
1,561,283.99 
641,013.46 
761,722.82 


13,094,347.11 
1,677,051.52 
9,943,646.92 
12,744,857.52 
3,208,105.19 
3,771,467.03 


2,585,610.57 
41,051.38 
1,153,107.71 
1,644,444.88 
659,122.66 
759,872.09 


Capitalization 

Author. Outstand. 

Common 5,000,000 sh. 3,500,000 sh. 
Price Range 


Par | 
4) 


$52,136,581.18 $10,198,650.20 $10,904,016.78 $73,239,248.16 


| Bidgood Kirkland 


Although the supply of developed | 
ore remaining is relatively small, | 
Bidgood Kirkland Gold Mines con- | 
tinues to mill around 130 tons daily | 
while carrying on its search for more 
extensive sources of new ore, 

Development work near the No. 12 
vein has disclosed three new ore 
shoots on the 1,025-ft. level, two of 

| which are parallel to the No. 12 vein 
while the third represents ‘an ex- | ' 

tension. The first two shoots are | : 
about 125 ft. in length. 

Another new ore chance exists on | 
the 750-ft. level where a drill hole | 
has picked up values a little south | 
of and 250 ft. to the west of No. 12 
vein. 


tainless 
Most of the money so spent has been éarned from mining operations. In turn it has ' 
been distributed in payment of wages and for railway and steamship freight, electric 
power, equipment and supplies. As the mines grow, workers in other industries reap some 
of the benefits... | 


MITCHALL 
(NI-HARD* ) 
allurgy’s mos! 
contributions 
mining operatir 


FRANCOEUR 


GOLD MINES LIMITED 
Capital - 3,000,000 shares - No par Value 


OFFICERS 
C. D. H. MacALPINE, President 
A. A. MacKAY, Vice-President 
P, C. FINLAY, Secretary-Treasurer 
J.C. NORTON, Assistant Secretary-Treasurer 


DIRECTORS 
C. D. H. MacALPINE LEO H. TIMMINS 
HON. MAURICE DUPRE, K.C. 
A. A. MacKAY P. C. FINLAY 


W. P. ALDERSON F, J, BAILES 


Head Office — 941 Dominion Square Building, 
MONTREAL, Que. 
Mine Office — ARNTFIELD, Que. 


It is the duty of everyone to help the war 
effort. This can be done by buying War 
Savings Certificates on a definite, regular 


*Produced under licens¢ 
Nickel Company of © 


_THE RO 


FOUNDRIES 
102 Monkland Blvc 
ST. LAURENT, P.G 


Capitalization 

Author. Outstand. 

Common 4,000.000sh. 3,706,715 sh. 
Price Range 


Par 
$1 


Morris Kirkland 
Milling operations were resumed 
at the property of Morris-Kirkland 
Gold Mines in February, 1940. A 
considerable quantity of lower 
grade ore had been opened up, but 
the company is still looking for a 
better grade deposit that would al- 
| | low an adequate margin ‘of operat- 
| | ing profits. 
thor. Ou 


Au ‘ tstand. 
Common 3,000,000 sh. 2,892,717 sh. 
Price Range 


| WWD soccscveeccvonsesens Py 
3 Wer amen 


Par 
$1 


Low 


Sa . 
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B. C. Base Metals Hit Top Capacity 
Consolidated Smelters Expands 
Leading Output. Still Higher 


British Columbia's base metal output. After the war this duction r effect 
have met the challenge to in-| be adapted to eater ere gop 20 sade — 
production on every front | tilizers. { 
mone - t year. Not only has capacity Sg ; 
axes, considering opening up two levels fetal units been expanded at ae bag ee v9 oe 0 - 


i.nd| below 1,150 ft. when the new inclin ical 
aatt : e ge huge metallyrgical enterprise |}; 
st | wep coments for this purpose, of Consolidated Mi & Smelting my tothe fae sn: it appears like. 
f a eae sone noni mcrente in Co. ot Trail, but = © COMPANY | ievel in > a fis 4 ue 
i P ae ng . in effect. This fas brought into production a mer-| j_ 04 or ; ixed: prices for 
jobercier . oie P offset increased gary mine, the largest in the Brit-| and zine. In — when the 
>” | which the compan ae ae ish Empire. seey cal ps ft of the . ote 
| hterch ae mover hc/ now, Operations in copper mining, in| ings were sieal Ae a oe nek 8 ~- 
eee . ich consolida oes no ci- 

‘* | sufficient for three years operati a whi lidated d t partici-| company must now allow for both 
es Capitalisation Ons, pate, continued active during the/ increased corporation tax and exe 
1 at {eC 4,000,000 sh. 4, y cess profits tax before arriving at 
] at | ommon 000,000 sh. gf With no copper smelting facilities | net profits, . , 
in British f 5 
groichio tn Bettie COMMING, SPD" | “riers trematilioid capital ex- 


Price Range 
aende oa e paged penditures last year, it appears like- 
been ship rectly from B. C. to : , \ 
| ly that working ca 
Japan, with other copper reaching ~d ip sts 9 aay! oy eae 


Japan after smelting in the States. . 
This situation has been changed by | Millions reported for the end of 


the Metals Controller, so that no 1988... J .<% | - 

Canadian copper reaches Japan es i gt & — , No activity is more essential to the suecess- 

ther directly or indirectly, Common 4,000, oo aoa . nf NS ie i , 9 ty te 

either tly n 4,000,000 sh. 3,276,330 gh. | TE ful prosecution of the war than Cariada’s | 
: gold mining industry. This is an economic 


Undoubtedly the province’s base . Price Range 
. Z 
Development " war, and Cariada’s steadily rising gold out- 


metal enterprises will strive to in- 

erease output still further to meet . fi, 

the tremendous need that exists. : : ee .. fe | provides needed supplies trunt 

Demand for zinc is strong and new Granby Consolidated P oA ori for our borened men - : 

sources of this oe are being) Following the Government ban on % 

sought. copper’ enitiets to Sagal, veaby é . , Be ae s ld | Responding to the Government's appeal 
Search for key war metals is be-| Consolidated Mining, Smelting & ; Ry for increased gold production asa patriotic 

ing spurred by the success of Con-| Power Co, négotiated a satisfactory x service, the gold mining industry's output 

in 1940 had en estimated value of $205, 000- 


polidated Smelters in developing a contract for its copper concentrates 5 ; 
gource of mercury. Recefitly aN | with the American Smelting & Re- . Ee . 
eastern company sent a representa- fining Co. Concentrates, according- os ie , = 000 compared with $284,000,000 irt 1939. 
tive to the Pacific coast for the ex-{/jy sre now shipped for treatment ‘ : Nesbitt, Th & has been 
press purpose of looking over the) t the latter company’s smelter at f , a F closely assoc sited wate aes den development of 
several mines which havé comme into pes 


prospects for further mercury pro- | Tacoma, Wash. Co 
: pper may be re- 
ducers. Outlook for other war met | turned to Granby if'either the Can- Write for our new and infor 
4 duction within the past few years. 


sls is encouraging. Molybdenutn and | agian or British Government desites ! oe 4 * , : ‘ oe 
—— prospects are particular- | to-purehase it. The cnanee is ex- , ‘oni ag oy sce wpa mera include East’ Malartic, Perron, Sladen 
; ted to uce cémpany’ . niahed reques Malartic, Malartic dfieldsfan i 
- profits secaiiionn it is stated. ‘ Pm 2 fons ass . io) ic Gel dO'Brien, 
Ranking only second in import- | has been one of the outstanding de- ; { 
ance to International Niickel Co. in| velopments of British Columbia | Conéentrates. ; ‘ 
srategic importance to Canade's| mining in recent years. While fig- ee 04 Wet NESBITT, THOMSON & COMPANY, LIMITED 


war effort in the mining field, Con- | ures are not available for 1940 out- ; ' ; ‘ 
solidated Mining & Smelting Co. is} put, it is understood that the com- ’ bs ; . “Montreal 
working at capacity, turning out| pany operated at capacity for the. ‘ 385 St. dames Street West, Mon 
tremendous quantities of lead and| entire period. Earnings for the first ae s 
tide. Production of zinc is particu- | nine months of last year were equal a . BRONOL SSE: FOS RRNA RS eee. See 
larly important. ; 
The company also produces’ mer- nape: 4 
eury, antimony and other n okak s igh ic Papaeree: 4 
war metals. Gold also brings in im company wal \ ‘ PONE a” a) fee 
ey Se eee ~ B ps ; C ' N + p eC | above 1939, which in turn showéd{ Shipments to Canadian points: in 
row $s es ass 6a : 
2 a gain of about 118,000 tons over} 1940’ amounted to 614,232 tons, up 
Output Up in 1940 1938. Output of coke last year was | 183,351 tons from 1939 while ship- 
Output of the Crow’s Nest Pass | 66,961 tons, a gain of 9,611 tons over ments to U. S. points totalled 83,654 


Coal Co. for 1940 was 213,059 tons 1939. tons compared. with 64,758. 


portant revenue. scheduled'to be stepped up to 5,000 Capitalization es ae cas te a | 
To assist the war effort further|tons daily from a previous rate of]. non 3 ie. ‘ wr ae Working underground requires @ large amount of timbering, 
OO. 000 sh. 2,500,714 sh. DPV. especially where wall rock is weak. At the top of the picture is 


f 
the company will operate without | 4,500 tons on completion of an addi- Price Range ‘ 
profit a chemicals plant being con- | tional unit-to the power plant last| High Low a good example of a contorted quartz vein drilled off ready for 
an structed to use Turner ‘Valley gas | September.’ With=this gteater prd- |: ee 12000 es ee % "0.10% fe blasting. 


“Specialists in the Casting and Fabrication of Modern Alloys” ae GEARED TO THE: NEEDS 


nd nickel | 
strength | of the 


e mace On the Mining Production Front |} | MINING INDUSTRY 


1 needs. 


covery, 
fork... Canada's mineral output is one of the most vital factors 


en, the on the nation's economic and production front. 


puted by FABRICATORS Gold, for example, is the largest single source of 


he tabl 
a and FOUNDERS of indispensable foreign exchange. Copper, nickel, zinc, lead 
and their alloys are all playing an essential part not only 


Brass in the final products — ships, planes, tanks, guns <— but in 
POTAL } Copper the machinery which produces them. 


182,351.14 Aluminum Swift and economical production with the maximum of 
17,421.73 output and the minimum of operating costs is a direct and 


94,347. 
eens Monel valuable contribution to the nation's needs. 
43,646. 
3,646.92 Mild Steel MITCHALLOY “B“” (NI-HARD) has established outstanding 


744,857.52 
7 ; 
208,205.19 Bronze .- performance records in operating economy, long life, 


7',467.03 A Hoy ome freedom from breakdown and in mineral production. 


ors Largest Producers of “NI-HARD” 


39,248.16 


it has ir marth America Piss many years, while the mining industry in Canada has developed . 
steadily and progressively, Northern Electric has been privileged to play no 
small “part in this development. Through its strategically located distribut- 


electric oe , “Pp” 
MITCHLELO The Canadian mining industry's acceptance of Mitchalloy ing centres in the heart of the mining districts, passes a steady stream of 


ap some . e a ° ° ° 
be —— et isdorat "B" 's operating results and economies is evidenced by The electrical products, each an efficient cog in the gears of this great industry. 
alilurgy s mos po Robert Mitchell Compe ny now being the largest single Now, more than ever, the mines of Canada are important national industries 

' requiring special service. 


contributions to modern § ONLHARD" in North Ameri 
baa . rodu erica. 
mining operating economy. P ¢ mien _ Our specialists are prepared to supply your Electrical neets — and 
¢ . Cables; Power Apparatus; Communication Equipment; Wiring Devices and 
Use this product of proven performance in your ROD AND Supplies; Tiles ation, Oueshind dak Us 48 nace E uipment; Radio, 
PP 


BALL MILL LINERS: SCOOP.-TIPS: CHUTE LINERS AND Refrigerators, Ranges, Washing Machines; Small Electric liances, etc. 
Twenty-three distributigg centres across Canada assure quick, dependable 


*Produced under license of the International 
imi OTHER SEVERE ABRASIVE WORK. | 
Nickel Company of Canada, Limited. | sean sapebens ie Gee Dominion. 


“THE ROBERT MITCHELL COMPANY ||| a 
TD Te a 


ee ; . j " 
. A NATIONAL ELECTRICAL SERVICE 


FACTORIES 


FOUNDRIES 
~ 705 Belair Ave. 


102 Monkland Blvd. 
ST. LAURENT, P.Q 
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MacLeod Sparks Little ong Lac Area 


Huge New Ore Body 
Points to Larger Mill 
Capacity 


Development in the Little Long 
Lac-Beardmore mining section of 
Ontario last year suggest that full 
possibilities of the area are only 
now being disclosed. 


Outstanding development of 1940 
was the outlining of a new ore body 
at MacLeod-Cockshutt Gold Mines— 
apparently the biggest ore body 
ever opened up in the area’s his- 
tory. 

But MacLeod-Cockshutt did not 
have a corner on all the favorable 
developments last year. Magnet 
Consolidated was able to show more 
and better grade, with work carried 
to greater depth. Hard Rock laid 
plans for increasing mill capacity. 
A new shaft is being started south 
of Little Long Lac Gold Mines on 
the property of McLellan Gold 
Mines. 

Bankfield and Tombill are still 
searching for further ore with some 
prospect of success. 

In the Beardmore sector Sand 
River found much improved ore on 
a new bottom level, while Leitch 
completed its shaft for a block of 
five new levels! Northern Empire 
found little ore on two new levels, 
so continued shaft sinking and ex- 
ploration is now under way at still 
greater depth. 


MacLeod-Cockshutt 


Big things are expected at Mac- 
Leod-Cockshutt Gold Mines this 
year and next. New ore exposures 
may bring a boost in mill capacity 
from 650 to perhaps as much as 
1,000 tons a day. In spite of the fact 
that the company is now milling the 
largest tonnage in its history, aver- 
age recovery has been increased to 
around $9.50 a ton compared with 
an average of around $8.50 a ton in 
the first part of last year. 

Chances are that recovery will be 
further increased as the company’s 
engineers work on the problem of 
tailings which run around §$2 a ton. 

By far the most important devel- 
opment at MacLeod-Cockshutt in 
1940 was discovery of the new west 
zone, which is unfolding as the most 
important ore deposit ever located 
on the company’s property. Dia- 
mond drilling at the 500-ft. level 
indicated 2,263 tons of ore per ver- 
tical foot with a cut grade of $9.10 
a ton. Drilling to depth indicated 
an even greater tonnage and better 
grade. 

Development of this ore body is 
the big job for this year. It is hoped 
that results will mean a doubling of 
the ore reserves, which’ total around 
750,000 tons, for the north and south 
zones. 

Earnings in the fiscal year ended 
Sept. 30, 1940, totalled 17 cents a 
share as against 10 cents a share 
the previous year. While the broad 
programme of development now 
under way tends to hold down 
earnings, higher production may 
soon more than offset higher costs, 
resulting in better earnings. Next 
fiscal year may show lower costs 
from curtailed development and 
still higher production due to in- 
creased mill capacity. 


Capitalization 

Author. Outstand. Par 
Common 3,000,000sh. 2,862,490sh. $1 

Price Range 


Little Long Lac 

Operations of Little Long Lac 
Gold Mines have been characterized 
chiefly by their stability in recent 
years. Practically all the company’s 
ore has been obtained from the one 


€ 


Fe tg 


Here is the nucleus of a new settlement — Virginiatown — where employees of Kerr-Addison Gold 


mines live. Mining companies often assist employees to build comfortable homes, undertake in- 
stallation of water and sewage systems, and sometimes even provide recreational centres: 


main vein which has stood up re- 
markably well as depth has been 
reached. 

Opening of the four bottom levels 
at from 1,750 to 2,200 ft. depth has 
disclosed good ore, with every indi- 
cation that the ore length will be as 
great or greater than that on the 
upper horizons. Some parallel ore 
has been opened up in addition to 
the ore in the main vein on the 
lower levels. The deepest level at 
2,200 ft. depth shows just as much 
ore as the levels at the upper hori- 
zons. 

By next month a new internal un- 
derground shaft will probably be 
started to open up a series of four 
new levels at still greater depth. 
Sinking of a new shaft, rather than 
continuation of the old one, will 
eliminate the need for long cross- 
cuts to reach the ore zone. 

Earnings in 1940 are not expected 
to show much change from the pre- 
vious year, when 31 cents a share 
was earned. Production was ap- 
proximately the same and higher 
taxation has been offset by some- 
what lower mining costs. 


Capitalization 
Author. Outstand. Par 
Common 2;000,000sh. 1,841,000sh. n.p.v. 


Price Range 


Hard Rock 


Production and earnings of Hard 
Rock Gold Mines will likely ad- 
vance this year if a mooted increase 
in mill capacity from 300 to 400 
tons daily materializes this coming 
spring as planned. The new equip- 
ment being considered will permit 
treatment of coarse ore from parts 
of the mine other than the north 
or No. 30 zone. 

Even if the new equipment is not 
installed, production will still likely 
be higher. Output is currently run- 
ning at a better rate than the first 
part of 1940. 

Development is now opening up 


Little Long Lac-Beardmore Camp 


Total production to end of 194 


Production in 1940 


Output 
1940 
$ 
2,108,825 
1,758,986 
1,197,871 
1,105,078 
874,004 
672,427 
645,882 
513,307 
450,044 
* 422,500 
398,759 
+ 94,412 


MacLeod-Cockshutt .. 
Little Long Lac'...... 
Hard Reck ..<coostves 


Leitch 

Northern Empire .... 
Tombill 

Sturgeon River ...... 
Bankfield .....0ssce+- 
St. Anthony eereeeeeee 
Sand River ......ses:++ 
Jellicoe 


* Estimated. 


$34,582,151* 
10,242,089* 
8,747,924 
Output Since starting production 
1939 Output Dividends 
£ $ x ! 
1,649,469 4,658,876 568,398 
1,698,767 9,327,689 2,936,000 
803,607 - 2,649,617 418,610 
457,247 1,562,325 300,000 
784,784 2,816,669 513,001 
928,616 4,954,733 1,132,000 
613,789 1,647,225 102,000 
441,309 1,794,440 56,995 
593,636 2,029,677 None 
293,502 1,679,039 None 
437,450 1,321,701 None 
£45,748 140,160 None 


+ Incomplete. 


left. Drifting is proceeding in the 
north or Magnet break with appar- 
ently a good chance that a repeti- 
tion of the high-grade Magnet ore 
body will be encountered, or pos- 
sibly an extension of the Magnet 
deposit itself if work is carried to 
greater depth. \ 

The annual report for the year 
ended Nov. 30, 1940, has not yet 
been issued, so no details are avail- 
able‘on the current -findncial posi- 
tion. However, a year previously 
there was approximately 12 cents a 
share in working capital in the 
treasury. Operating profits since 
have been substantial, but expendi- 
tures on the Anoki property were 


substantial. 

Capitalization 

Author. Outstand. Par 
Common 3,000,000sh. 2,564,904sh. $1 


Low 
05 


Northern Empire 
Pioneer producer in the Beard- 
more sector, Northern Empire Mines 
Co. is not only a producer in its 
own right, but owns 1,732,995 shares 
of Magnet Consolidated Mines, 
which it financed+to production. 
Revenue from the Magnet holding 
in 1940 amounted to over $170,000. 
Development results at the 
_| Northern Empire mine in 1940 were 
somewhat disappointing. Extensive 
exploration carried out on levels at 
1,900 and 2,075 ft. gave only one 
short ore shoot at the 2,075-ft. level. 
However, opening up of a new 
level at 2,425 ft. has been started 
and conditions may show a change 


.|for the better there. - 


With development of new levels 
revealing practically no ore, re- 
serves of ore are understood to be 
gradually declining. There is’prob- 


the No. 30 vein at the 625-foot hori- | have been somewhat disappointing, | ap1y still at least one year’s ore in 
zon. This may result in a substan-| it is understood, and furthef ex-| pocorve. 


tial addition to ore reserves in the 
current year. Early in 1940 the com- 
pany already had close to six years’ 
ore available. Underground work is 
being extended and the No. 1 shaft 
is being reopened to undertake 
mining there. 

Earnings of the company in the 
year ended Feb. 29, 1940, amounted 
to 7.8 cents a share. Production in 
the fiscal year ended Feb. 28, 1941, 
is expected to show a 30% increase 
and earnings will likely also be 
higher. ‘ 


Capitalization 

Author. Outstand. Par 
Common 3,000,000sh. 2,990,074sh. $1 

Price Range 


Magnet Consolidated 


Important developments have 
taken place at the property of Mag- 


net Consolidated Mines over the} 


past year. Exploration at the 1,080 
ft. or bottom level has disclosed 
approximately 1,000 ft. of high-grade 
ore in the main footwall vein. This 
is by far the best result obtained on 
any horizon of the mine. Develop- 
ment of the hanging wall vein af 
the 1,080-ft. level has yet to be un- 
dertaken. While ore continues to be 
revealed on present levels, the shaft 
is being carried down for the open- 
ing. up of two additional levels at 
150-ft. intervals. 

Production and profits this year 
are expected to be by far the best 
in the company’s history. Following 
installation of cyanide equipment, 
the mill is now treating over 170 
tons of ore daily compared with 
around 100 tons daily a year ago. A 
small tonnage of Jellicoe ore was 
being included in mill feed at last 
report. 

No official statement on earnings 
for last year is available, but the 
level of production suggests that 
they were well over the 10 cents a 
share paid out in dividends during 
the year. TRis year, of course, prof- 
its are expected to be much greater 
than in 1940. 


Capitalization 
Author, Outstand. Par 
Common 3,000,000 sh. 3,000,000sh. $1 


Tombill Gold Mines 


Public investment interest came 
into Tombill Gold Mines last year 
when the company exercised its 
option on the property of Elmos 
Gold Mines, involving an exchange 
of shares. The company operates a 
mill of 150 tons capacity on its prop- 
erty adjoining Bankfield where | 
there was around 43,000 tons of ore 
available early in 1940. The Elmos | 
property is estimated to have 16,- 
000 to 18,000 tons of ore available. 
Results at Tombill’s main property 
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ploration of the Elmos propefty will 
probably be undertaken in a search 
for new ore bodies. 


Capitalization 


Author. Outstand.~ Par 
Common 2,000,000sh. 1,520,007 sh. $1 


Bankfield Consolidated 


Although a great deal of explora- 
tion has been carried out by Bank- 
field Consolidated Mines in the last 
few years, no ore deposit, compar- 
able to the original main ore body 
mined from surface down to, the 
525-ft. level has yet been opened up. 
With no new major ore opened up, 
reserves have been gradually 
dwindling and’ at the present time 
there are only a few months ore 
in reserve ahead of the mill. For a 
time the company was financing 
Anoki Gold Mines in the East Kirk- 
land Lake area, but results are un- 
derstood to have been disappoint- 
ing and no work is being carried 
on there at the present time. 

Exploration -is~still. being carried 
on aggressively at the Bankfield 
mine and the company appears fo 
have at least one good ore chance 


cd 


deals een 


Production in 1940 was down con- 
siderably, but with gividends from 
Magnet earnings were probably 
greater than the 54 cents a share of 
1939. 

The company is controlled by the 
Empire Star Mines Co. of California, 
which is in turn controlled by New- 
mont Mining Corp., New York. ' 

Capitalization 
Author. Outstand. Par 


- 500,000 sh. 400,000 sh. $1 
~Price Range 


Common . 


Leitch Gold Mines 


While production of Leitch Gold 
Mines in 1940 was at a higher rate 
than in the previous year, earnings 
were lower at 8.2 cents a share as 
against 10 cents for 1939. This was 
due to the excess profits tax, and 
outside exploration written off 
against current profits. However, it 
is believed a fair amount was added 
to the $439,549 reported for working 
capital at the end of 1939. 


MISSINAIBI CLAYS 
Preparations are stated to be pro- 


shortly, according to F. S. Base, | refractory clays can start. Grinding 
managing director. equipment and storage bins are to 
A crew under R. O. Campbell has | be erected at the railway point of 


Shaft sinking to establish five) gressing for putting the property of | moved all necessary equipment into |Smoky Falls, 7% miles from the 


(Continued on page 31.) 


Fee, dae os ae 


'Missinaibi Clays into production’ the property so that shipments of | property. 


ELECTRICAL EQUIPMENT | 


SraxTT Up 


MINERAL PRODUCTION | 


ANADA'S record production of 

minerals in 1940 was largely 
made possible by electricity and 
electrical equipment. 


Today in practically every mine in 
Canada, Canadian General Electric 
equipment such as transformers, 
motors, switchgear, locomotives. 
mine hoist drives, lighting, wire and 
cable — is playing a vital role in 
speeding up mine production. C-G-E 
engineering. and manufacturing 
facilities assure a dependable Can- 
adian source of supply of electrical 
equipment to meet the demands of 
Canada’s important mineral industry. 


CANADIAN | 
GENERAL @ ELECTRIC 


, Heed Offtee+Terecte—Seles ond Eagiceeriag Ollicas in Principal Cities 


* 
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‘A plew of the recently completed > 
“The milling capacity has bec 
syear’1940 by the installation o! 
ing plant at the No. 5 Shaft and by 
‘tion tables and changes in both 
‘fis company can mill an averag 
“tons per doy during the year |¢ 
‘The major development program 
is about) completed. The 
‘development for its northerly clai 
‘started by the commencement g 
“the company’s northerly and 
“ground at the 2350 foot level. 


‘Since Incorporation inf 
4 has been as 


_ Year Productig 


SEMMEE ccecccccee. @ 246, 

462, 
712.4 
1,056,6 
1,888, 
2,832,5 
2,971 ,4 
2,625, 
2,908,5 
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@eeeeoezeenesn 
epeeneeeneeene 
*#eweeveve . 
eeeeenoeveeveeee 
eeeeeaeeener 
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' $15,306, 


During the same period 
fae the followi 


Wages .... ae 
Supplies and Equipmen: 
ERO... » tick deans a 
Dividends .........45.% 


Capital Authorized - 
($1.00 Par Vai 
Issued 


- Executive. Office: 
2100 Rand Building Soy 
Buffalo, N.Y. ; 


WESTDEL PORCUPINE 
DRILLING | Pre 
| Tenders for 10,000 ft. of diamond | for 
e drilling have been received by | value 
Westdel Porcupine Mines and drill- | 6,615 
ing is expected to get under way in | co' 
| the near future. of org 


RAND PRODUCTION 
January production of the South; Pay 
African Rand is reported at 1,211,271 | Duquill 
fine ounces against 1,176,522 ounces | part 
s for Dec., 1940, Output in Jan.,.1940,| an og 
> was 1,135,482 oz. ' agre 


Edward L, Koons . 

William L. Marey .. Vice-F 
Clark L. Ingham a. a 
Welles V. Moot. Managing 


KIRK® 


Authorized 


F. M. CONNELL.. 

W. H. CONNELL 

LOUIS COHEN 

A. B. MORTIMER 

G. B. WEBSTER 

ALAN COCKERAM. . 

C, R. ELLIOT, C.A... 
R. E. BARRET! 


CHARTERED 1k 


’ ROYAL BANK OF CAN+ 
Toronto 


: Administrative and Execut 
f Head Office am 





Base, | refractory clays can start. Grinding 
equipment and storage bins are to 
has be erected at the railway point of 
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Ariew of the recently completed buildings at the No. 5 Shaft 


The milling capacity has 


been increased during the 


year 1940 by the installation of a new crusher and grind- 
ing plant at the No. 5 Shaft and by installation of concentra- 
tion tables and changes in both mills. It is estimated that 


the company can 


an average of approximately 1200 


fons per day during the year 1941. 


The major development program undertaken several years 
ago is about completed. The company now plans a 
development for its northerly claims which work has been 
started by the commencement of a crosscut to tonnect 
the company's northerly and southerly claims under- 
ground at the 2350 foot level. 


Since Incorporation in 1932 production 
has been as follows: 


Year 


1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 
1940 


eeneeeeeeene 


*ewvpeeeeeee 


eee pene eeee 


Production 


cectecsees & 246,620 
462,680 
712,898 
1,056,653 
1,888,828 
2,832,513 
2,971,464 
2,625,952 
sevnscanes ./ 2/908,556 


Tons Milled 
Per Day 
300 
321 
a 
437. 
742 
940 
994 
986 
1,034 


$15,306,164 


During the same period it has paid out 
the following: 


Dividends ....,.. 
Capital Author 
Issued rae Lo 


Executive. Office: 


ecovrsccoed 
Supplies and Equipment . ......; 
Taxes ..... osiebik Reise 33 


$6,833,606 
§,544,397 


m 
nad 


‘More 


Gold. Fields Increases 


Capacity While Na-/ 


tional Unfolds New Ore 


Malartic Gold Mines, developing ore 
bodies within the band itself north 
of the Sladen ground. 


The extensive nature of the Na- 
tional Malartic ore suggests that 
there must be a tremendous amount 
of “hot ground” remaining to be 
tested in the area inside 
this wide greenstone band—perhaps 
some of the best prospecting ground 
in Canada. East Malartic has some 
of it, so have Rand-Malartic and Ma- 
lartic Gold Fielda Malartic 
has done some drilling within the 
band—has secured some ore inter- 


sections—but is at present concen-. 


trating its attention on new show- 
ings at its mine proper. 


Further to the northwest, Amphi 
Gold Properties drew one good drill 
hole, but Howey and its associates, 
which have been drilling this ground 
under option, so far have apparently 
been unable to outline an ore body. 
Earlier this month, Partanen Malar- 
tic Gold Mines completed financing 
for further work and.shaft sinking 
may be recommenced ‘shortly. West 
Malartic Mines in this: sector is re- 
ported to be approaching the stage 
where consideration can be given 
to mill erection. 

From present indications it ap- 
pears that 1941 will see further in- 
tensification of exploration in the 
Malartic grea. National Malartic 
will likely extend its exploration 
farther to the north and some of the 
older companies may also investi- 
gate some of the intriguing possibil- 
ities inthe greenstone band. 


East Malartic 
During the latter part of 1.40, a 
derable drop in grade of ore 
Malartic 


>“) treated occurred at Bast 
“4'Mines due to three factors: exces- 


~**} sive dilution in mining; an increase 


1,000,000 Shares 
Value). ete 
701,679 Shares 
Head Office: 


2100 Rand Building South Porcupine 


Buffalo, N.Y. 


WESTDEL PORCUPINE 
DRILLING 
Tenders for 10,000 ft. of diamond 
drilling have been received by 
Westdel Porcupine Mines and drill- 
ing is expected to get under way in 
the near future. 


RAND PRODUCTION 
January production of the South 
African Rand is reported at 1,211,271 
fine ounces against 1,176,522 ounces 
for Dec., 1940. Output in Jan., 1940, 
was 1,135,482 oz. 


Ontario . 


BERENS OUTPUT 
Production of Berens River Mines 
for January totalled $108,464, plus 
values in concentrates, from milling 
€,615 tons of ore. In December, re- 
covery was $117,302 from 6,885 tons 
of ore, an average of $17.03 a ton. 


DUQUESNE OPTION 
Payment has been received by 
Duquesne Mining for 50,000 shares, 
part of the Mar. 20 installment on 
an option on 100,000 shares under 
agreement of Oct. 21. 


‘the amount of ore taken from 


fe : lower grade east end stopes; and a 
,| ptemporary tie-up of ofe in the high- 
“} est grade stope where sherp fractur- 


ing of ore took place. 
~ With the highest grade central 
continuing unavailable, it is 
expected ore grades will continue 
low until about next June. After 
this, 12 new stopes will be in pro- 
duction on the new lower levels 
which is expected to improve the av- 
erage grade of ore hoisted. Mining 
on the new levels from 840 to 1,720 
ft. depth is expected to be carried 
out by a different method, This will 
result in higher costs—perhaps $1 
a ton higher—but it is anticipated 
that cleaner mining will offset this 
with a higher average grade of ore 
to the mill. 


Warnings of East Malartic in 1040 
are believed to have been around 40 
cents a share compared with 29 cents 
in 1939, The mine has apparently 
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; Au . 
Common 3,500,000 sh. 
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alartic Growth. 


Cadillac-Malartic Area 
Total production to end of 1940 


Production in 1940 
Production in 1939 


Output 
1940 


621,643 
*371,000 
©330,000 

153,000 

*93,000 


$30,537,793" 
1,286,869* 
8,140,619 


Output 
1939 “ee ' To 
6,135,931 1,200,000 

. 6,213,997 900,000 
1,350,777 None 
5,413,911 1,130,695 
6,082,547 975,000 

None 
None 
None 

_ None 

None 
None 


$ 
vias 
42,851 
1,089,532 
1,283,777 
663,085 
504,884 
15,000 
366,665 


187,079 


*Estimated figure. {Took over Amm property in July, 1940. 


sufficient reserve for a great many 
years. 


Capitalization © 
Author. Outstand. 
Common 4,000,000 sh. 4,000,000 sh. 


Malartic Gold Fields 


With new filters being brought 
into operation, Malartic Gold Fields 
expects to mill 600 tons of ore daily, 
compared with an average of 100 
tons daily in the earlier part of last 
year. 

Exploration underground has been 
opening up much more ore than.was 
indicated by diamond drilling previ- 
ous to the original sinking of a 
shaft to the 575-ft. horizon, In con- 
trast to East Malartic, Malartic Gold 
Fields has numerous ore bodes and 
exploratory diamond drilling always 
seems to be turning up some now 
ore showing. 

At the end of 1940, production was 
running approximately $110,000 
monthly, Unless the company -turns 
to a treatment of a lower average 
grade of ore, it appears this output 

ay be increased by approximately 
40 to 50% with the mill capacity 
brought up from 400 to 600 tons 
daily. 

Although the company does not 
‘publish interim earnings state- 
ments, it appears obvious that a sub- 
stantial profit is being realized. No 
official statement on ore reserves has 
been released recently but the step- 
ping up of the mill suggests that the 
management sees plenty of ore 
ahead, ‘ 


Capitalization 
Author. Outstand. 
Common 4,000,000sh. 4,000,000 sh. 


Pat 
$1 


Canadian Malartic 

Oldest producer in the area, Can- 
adian Malartic Gold Mines still ap- 
pears to be growing. Mill capacity 
stepped up a further 10% last May, 
Decision to increase mill capacity 
at that time resulted from expansion 
of the company’s ore resources with 
a@ new ore occurrence on the 875-ft. 
level southeast of the shaft estimated 
to contain 500,000 tons or mopé. 

This ore was in addition. to the 
four. years ore supply reported at 
the end of the previous year. Al- 
though production in 1040 was, af- 
fected favorably by the increase in 
milling capacity, operating profits, 
due to increased taxes, showed no 


Red Lake Shows Riches 
Widespread 


(Continued from page 21) 
year, earnings may not be far fro 
the 52 cents a share earned for 1939. 
Higher taxes for 1940 probably re- 
duced earnings somewhat. 

Capitalization 
Author. Outstand. 


Common 3,000,000 sh. 3,000,000 sh. 
a Price Range 


Par 
$1 


Central Patricia 

No great change took place at the 
property of Central Patricia Gold 
Mines during 1940, Following shaft 
sinking from 1,600 to 2,226 ft. in 
1939, development of five new 
levels was undertaken. First results 
at the 2,050-ft. level is understood 
to have been encouraging, A sub- 
stantial reserye of ore is ahead of 
milling operations; at the end of 
1939 there was over 3% years ore 
supply available. 

Production in 1940 showed some 
increase. However, the increase in 
the value of output was offset by 
increased taxes ag far as earnings 
were concerned. 


Capitalisation — 
thor. Outstand. Par 
2,500,000 sh. $1 


Uchi Gold Mines 

Since production was commenced 
by Uchi Mines on May 10, 1939, the 
company has had a considerable 
number of difficulties to iron out, 
Extraction in the mill proved one 
difficulty but this has been taken 
care of now. When it appeared pos- 
sible that mining and pressure of 
development might put a strain on 
thé Uchi mine, the Hanalda and 
Jalda workings were acquired, giv- 
ing further sources of mill feed. 
The Grasett property was acquired 


to a depth of 250 ft. on this property 
in previous operations. 


situs hoe ’ 


great change from the previous year, | 


From indications, earnings in ‘1940 


‘| after all charges may not have been 


far from “the 4.4 cents a share re- 
ported the previous year. Dividends 
totalling 8 cents a share were distri- 
buted in 1940 as compared with 9 
cents in 1939, 

Canadian Malartic is one of. the 
Lindsley group companies, 


Capitalization 

Author. Qutstand. - Par 
Common 4,000,000 sh. . 3,661,356 sh. n.p.v. 

. Price Range 


Sladen-Malartic 


Two new ore bodies served to im- 

prove the picture at Sladen-Malar- 
tic Mines during 1940. Higher- than 
average grade ore body was found 
during the summer in the connect- 
ing drive between the Nos. 1 and 2 
shafts at the 725-ft. horizon which is 
expected to yield an average of $8 
per ton—or just about double the 
average grade of ore treated last 
year. 
In addition to this ore body, the 
compapy has opened up over 200 ft. 
of ore on the extension of the Na- 
tional Malartic porphyry zone at the 
725-ft. level with grade running 
about $8 in the drift with the full 
ore width nat exposed. Somewhat 
greater ore lengths is expected with 
the completion of detail work. This 
ore body is expected to be more and 
more on Sladen ground as depth is 
reached. 

The @mpany has its operating 
costs down below $3 a ton and if any 
tonnage of $8 ore can be put through 
the 650-ton capacity mill, profits 


Since starting production 


/ 


HARAS CORPORATION 


wv 


LIMITED 


Haras is. a corporation to provide initial financing 
for meritorious mining and industrial enterprises. 


It has participated in the financing of the following companies: 


BROULAN PORCUPINE MINES 


— 


LIMITED 


CHESTERVILLE LARDER LAKE 


GOLD MINING fo. LTD. 


SENATOR - ROUYN 
LIMITED 


SUTTON-HORSLEY COMPANY, LTD. 


Head Office: 15 KING ST. W. . 


year or so, the company had been 
driving to secure low costs to offset 
low-grade ore encountered in large 
tonnages. Now there appears to be 
some higher than average grade ore 
available to use as a sweetener. 


Capitalization 
Author. Outstand. 
Common 3,500,000sh. 3,409,021 sh. 
Price Range . 
H 


Par 
91 


National Malartic 


With underground work carried 


(makers of airplane instruments) 


/ 


Enquiries Are Invited 


joining Sladen-Malartic mine dis- 
closing large tonnage ore possibili- 
ties on the company’s property, Na- 
tional Malartic Gold Mines plans to 
sink a shaft of its own to speed de- 
velopment work and to allow ex- 
ploration work to be carried farther 
north where the best grade of ore 
was indicated in diamond drilling 
carried out from surface. 

The company now wants to open 
up its ore on further horizons than 
the 350-ft. level. The management 
is firmly convinced that the ore is 


could be substantial. Over the last’ out from the 350-ft. level of the ad- there but it is necessary to open it 


Good Earth . 


4 
THE 


_Copies of ‘this list 
‘e available upon 


request, 


THE STEEL COMPANY OF C, 


mL 


TORONTO 


up on further horizons before bor- 
rowing for further mine prepara- 
tioh and mill construction is feas- 
ible. 


At the present time a mill of con- 
siderable capacity—that would give 
low césts—is being envisaged, If fin- 
ancing proves difficult, however, the 
company might consider starting in 
at a smaller capacity, treating per- 
haps a higher grade of ore from 
opening up the north zones. 

Capitalization 
Author. OQutstand. 
Common 3,500,000 sh. 2,810,000 sh. 


Par 
$1 


the start 
of 


QUALITY 
PRODUCTS 


An Outstanding Record of 
Canadian Achievement © 


From Raw Ore to Finished Steel an infinite variety of 
operations is necessary in the manufacture of STELCO 
products which outnumber those of any other Canadian 
steelmaker, providing jobs for over 8,000 Canadian 
.workers. Today, when Canada is called upon to supply 
war materials in heavy and increasing volume, experi- 


TON 


JTRE A 


M®) 


enced “STELCO” steelworkers in eleven “STELCO” . 
Finishing Plants are at the Empire’s service. 


ANADA. LIMITED 





There were no new mine develop- 
ments of major importance in the 
Cadillac area last year. Mic Mac 
Mines continued its development in 
Bousquet; some surface exploration 
and diamond drilling took place to 
the southeast where extension of 
Malartic conditions lends interest, 
but on the whole the year was a 
quiet one as far as new mine-making 
Was concerned. 


Cadillac now appears past the 


But Few People Opening 
Any New Mine Properties 


an operating profit of $154,995 in the 


first nine months“of 1940. Net pro- 
fit in 1939 totalled $221,170 of which 
O'Brien's share would be around 
$150,000. 

After dropping its exploration pro- 


stage of surprising new develop-| 5-amme for a year or so, O’Brien has 
ments that could change the com-| once more entered the exploration 
plexion of things overnight. It te-|ieig Recently, the company arrang- 
mains for routine exploration to test ed a programme of diamond drilling 
possibilities outside of the main on the property of Westwood Cadil- 
break and along the ‘main break | }.. Gold Mines with a new company 
where there must still remain many | 4, be formed if results warrant. 

good chances of further ore discover. 
ies. The present operating proper- A ray ‘eee 
ties will apparently have to do the|Common 4,000,000sh. 3,250,000sh. $1 
investigation as funds to carry out Price Range 

“grass roots” exploration is difficult 

to secure from investors just now. | 


j . 

O'Brien Gold Miries Wood Cadillac 

Decline in per share earnings of | When Wood Cadillac Mines com- 
O’Brien Gold Mines to 10.1 cents a| Pleted its 225-ton mill on Dec. 10, 
share in the year ended Sept. 30,| 1939, approximately $275,000 was 
1940, as against 15.6 cents in 1939 | Owing to Mill Builders, who had fin- 
was a direct result of a change in the | anced mill erection and provided 

working capital. By June 30, 1940. 


company’s mining policy. 
proceeds of production were suffici- 


During 1940 it was decided to treat 
a lower average grade of ore which 
more closely approximated that in 
reserve, While this reduced imme- 
diate profit realized, it is expected 
to have the ultimate effect of length- 
ening the life of O’Brien. 


Tonnage of ore in reserve as at 
October 1, 1940, was the greatest in 
‘the company’s history—enough to 
keep the mill in operation for ap- 
proximately 24% years. 

Cline Lake Gold Mines in which 
O’Brien has 71.18% interest realized 


ent to allow payment of about $80,- 
000 to Mill Builders including $7,500 
of interest. 

Production for the period Dec.-10, 
1939, to June 30,°1940, totalled $287,- 
466 from milling 38,756 tons. After 
deducting all charges including 
write-offs, net profit was $19,259. In 
the four months ended Oct. 31, 1940, 
recovery amounted to $152,599. 

As at Oct. 10, 1940, ore reserves 
were estimated at 81,910 tons aver 
aging 0.19 oz. gold per ton or ap- 
proximately one year’s supply at the 


current milling rate. Drifting 
been carried to the east of the 500- 
ft. level in the direction of the Pan- 
dora property. Considerable flat dia- 
mond drilling has also been done 
from the mine workings in explor- 
ing north and south of the iron form- 
ation. 


P 
Author. Outstand. Par 
Common 4,000,000 sh. 4,000,000sh, $1 


Low 


Central Cadillac 


From commencement of 
at the leased Thompson Cadillac 
mill in November of 1939 to Dec. 31, 
1940, Central Cadillac Mines re/ 
covered a total of $331,907 from 56,- 
334 tons of ore. 

Proceeds from production have 
been used together with finances 
from sale of shares to further the 
company’s development programme. 
Following the discovery of addition- 
al flat-lying tourmaline ore bodies 
above and below the 325-ft. level 
and on the 450-ft, level, raising of a 
winze from the 200-ft. level to the 
surface was completed with sinking 
planned to open another level. It 
was hoped thus to reduce operating 
charges. Owing to the erratic na- 
ture of tourmaline ore bodies, it is 
difficult to estimate reserves. 


Capitalization 
Author. Outstand. Par 
Common 4,000,000sh. 2,996,010sh. .$1 


Pandora Cadillac 


After remaining quiet for several 
years, Pandora Cadillac Gold Mines 


Men still push cars around by hand in subsidiary drifts in northern mines, but small electric loco- 
motives are used for hauling the ore cars in the bigger haulage drifts. Mechanized equipment is 


being used more and more. 


7 


a 


east shaft where 45,000 tons of $11 

grade ore was outlined in work car- 

ried out a number of .years ago. 

Tonnage of ore indicated in the Pan- 

dora west shaft area has not been 

estimated, - y 
Capitalizatien 


Author. Outstand. 
Common 4,000,000 sh. 3,470,007 sh. 


Price Range 
f High Low 


Svieas $0.10% $0,02% 
tee. O16 © 0.02% 


Lapa Cadillac : 
Current interest in Lapa Cadillac 
Gold Mines centres around explora- 


Par 
$1 


‘tion being un@ertaken in a new 


north ore zone outlined in surface 
diamond drilling. Following com- 
pletion of a crosscut at the second 
level, drifting has been started east 
and west with first results reported 
encouraging. 

A length of 90 feet indicated by 
underground work and drilling may 
average around $6 across about 4 


‘ 


‘THE FINANCIAE POST 


| Cadillac Keeps Its Five Mills Busy 


- “OJIBWAY? - 
Serves The Nation 


Property Protection 
Chain Link Fence 


AIR PORTS 
WATERWORKS 
POWER HOUSES . 


MUNITION PLANTS 


Guard 


FOR 


SHIPYARDS 
FACTORIES 
OIL STATIONS 


TRANSFORMERS 


Your Materials, Your Employees and 
Prevent Hindrance to Production 


Information and Estimates Cheer fully 
Given 


Executive and Sales Offices: Box 157, Walkerville, Ont. Mills: Ojibway, Ont. Toronto Office: Room 903, 217 Bay St, 


ft., it is believed. Some interesting 
drilling intersections are ahead of 
drifting in both directions. 

Mill capacity is 300 tons daily and 
the company has been able to esta- 


Mic-Mace Mines 

Exploration at depth is getting 
well under way at the property of 
Mic-Mac Mines situated in. Bousquet 
twp., just east of the producing 


Cadillac belt. Following a big pro- 
gramme of shaft sinking, work is 
being done on new levels at 740 and 
1,050 ft.” 

Original underground exploration 
was carried on at 285 and 455-ft. 


blish a good record of low costs. 


° Capitalization ' 

‘ Author. Outstand. Par 
Common 4,000,000 sh. 3,921,875 sh. $1 
Price Range 

Hi 


‘ 


levels where a considerable tonnage 
of marginal grade ore was indicated. 
The management hopes to reveal 
sufficient ore to warrant a mill 
large enough to give low operating 
costs. Results on the two levels now 
under development are expected to 
play an important part in shaping 
future plans. 


Finances for work are being sup- 
plied by the United States Mining 


GENERAL VIEW OF TRAIL PLANTS LOOKING WEST 


, \ 
» 


and Smelting Co. which holds cop. 


trol. 
Capitalization 
Author. Outstand. Par 
Preferred 10,000 sh. 1,500 sh. $199 
Common 3,000,000 sh. 3,000,000 sh. $1 


LETS DRILLING CONTRACT 

A contract for 5,000 ft. of dis. 
mon drilling is stated to have been 
let by Jasper Porcupine Mines. The 
company’s property adjoins to the 
west of Delnite and adjacent tp 
Westdel 


22, 1941 


‘Nickel 


F “Opening Up of 7 


Diversifies Ar 


Record activity is reported in the | 


bury mining area. Nickel is one 


E of the great strategic war metals and 


democracy needs it for strengthening 
of iron, steel and other metals. 


Even though practically the entire 


' .continental European market for 


‘pickel has been cut off and exports 


'. outside the British Empire are only 


Oe raevrmaea 


peing made with the permission of : 


the United Kingdom and Canadian 
Governments, the use of nickel has 
grown amazingly in the last year 
Collapse of Frante did not prevent 
the use of nickel reaching a new 
high. 

This has resulted in an increase to 
capacity operations by Falconbridge 
Nickel Mines, even though the re- 
fining capacity is not available in 
Canada to take care of this in- 
crease. However, the nickel matte 
can be used-and it will make an im- 


portant contribution in taking care | 


of the greater demand. 
While everyone thinks of Sudbury 
as a nickel-producing area, it is al- 


most as important for its, copper out- | te 


put. More copper comes from In- 
ternational Nickel and Falconbridge 
mines than from any other copper- 
producing area in Canada. An in- 
crease in the production of nickel 
means greater production of copper, | 


although it is possible to vary ore! 
grades within certain limits. 

Besides its base metal output, the | ng 
Sudbury area may also become im- | c@ 
portant for its production of gold.|- 
This year a new mill will turn over | cd 
at Jerome Geld Mines. Investigation | w 
of the. Missanabie deposit is being | +. 
carried underground and two small} . 
gold rushes took place in the gen-| , 
eral Sudbury district last year.| .4 
Famed for its base metal production, | 19 
the area seems to offer bright pros- | ;, 
pects for larger gold production. Al- | 
ready the base metal mines have a) 4; 
large production of another precious | is 
metal—platinum. a 

International Nickel | 7 
if it were possible to make an ex- | 
haustive analysis, International | 
Nickel Co. of Canada would prob- |“ 
ably be found contributing more to | 
the Empire’s war effort than any} 
other company in the world. This | 
_ . contribution is perhaps not so obvi- 
ous at first, but a study of the situ- 
» | ation reveals the strategic position| _ 
| the company holds. - 
One of the most important reas- $i 
ons for believing that Germany will | .j 
Ipse this war is the fact that she is| ‘™ 
likely to run short of certain essen- oct By. 
tial materials ‘such as nickel. ed 
Since the outbreak of war, Inter-| ™ 
« national Nickel has been expanding 


Sits plant for recovery and refining | ‘ 


of nickel and copper at Copper Clift | 
and Port Colborne, Ontario. In spite | *% 
of the huge step-up in the demand | 
.for metals arising out of the war, the | 
company has been able to meet “ 
every demand for nickel so far. More | © 
‘nickel was sold and consumed in| > 
1940 than in any, other year. With | 4 
the United States embarking on the | 
greatest arms manufacturing pro-/ & 
gramme in its history, even larger | 2 
consumption of nickel appears in| ° 
prospect for the current year. ly 
While production of International 


of Canada Limited is proud of the part it has been 
called on to play in furthering Canada’s War 
Effort; proud and pleased by the manner in which 
its employees have co-operated in speeding 
consiruction, increasing production and main- 
taining high productive rates, showing that they 

_ realize to the full the seriousness of the situation and 
the Empire's vital need for the maximum effort of 
every individual. 


;..and only if we as loyal citizens of Canada realize 
.now the seriousness of the threat that the Axis 
Powers are making to our individual independence 
and in consequence give to our country’s cause all 
the assistance that lies within our power. Then, and 
only then can we say with complete confidence 
“We Will Win This War”. 


The Consolidated Mining and Smelting Company 


MINING’S SHARE IN 
CANADA'S WAR EFFORT 


In ever increasing volume Canada's great Mining 
Industry is pouring out its wealth, now at the rate 
of over $1,400,000 per day. This vast production 
is enabling Canada to make an outstanding 
contribution of wealth and materials that will prove 
of inestimable value in helping to win the war. 


* 


Large scale py | 


The Bank of Toronto, with its background of 86 preparation 


years of experience in Canadian banking, is serving 
this great industry through its branches in the 
Mining districts, and is privileged to count many 
mining companies, including some of our largest 
producers, and thousands of workers, among its 
customers and friends. 


. ELEPHANT 


Ammonium Phosphates 
Sulphate of Ammonia 
Superphosphates 


TADANAC 


Lead — Zinc 
Gold — Silver 


We will be glad to serve you. 


KTORONTO 


_ Incorporated 1855 | 
FH. Marsh ae es 


‘ 


| THE. : 
CONSOLIDATED MINING & SMELTING 
COMPANY OF CANADA, LIMITED . 


GENERAL OFFICE: TRAIL, B.C. 


fea 


HEAD OFFICE: MONTREAL, P.O. 
. =" ( ss r 





{Nickel Need Heightens Sudbury 


IBWAY” 
The Nation 
berty Protection 


Hindrance to Production 
and Estimates Cheerfully 


Given 
Office: Room 903, 217 Bay St, 


EE ei 
nage; and Smelting Co. which holds con. 


cated. | trol. 
eveal | 


mill | Preferrea 
ating | Common 


Capitalization 
10,000 sh 
, . 1,500 sh. 
3,000,000 sh. 3,000,000 ~ 


5s now LETS DRILLING CONTRACT 
ed to 
aping | mon drilling is stated to have been 


A contract for 5,000 ft. of dis. 


let by Jasper Porcupine Mines. ‘The 
company’s property adjoins to the 


> SUP"! west of Delnite and adjacent to 


ining | Westdel 


part it has been 
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in speeding 
ion and main- 
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Opening Up of Gold Mines 


Diversifies Area Interests 


record activity is reported in the 
.gbury mining area. Nickel is one 
of the great strategic war metals and 
genocracy needs it for strengthening 
of iron, steel and other metals. 
Even though practically the entire 
goatinental European market for 
el has been cut off and exports 
gutside the British Empire are only 
being made with the permission of 
the United Kingdom and Canadian 
Governments, the use of nickel has 
wn amazingly in the last year. 
Collapse of France did not prevent 
the use of nickel reaching a new 


_ has resulted in an increase to 
capacity operations by Falconbridge 
Nickel Mines, even though the re- 
fing capacity is not available in 
Canada to take care of this in- 
crease. However, the nickel matte 
can be used and it will make an im- 

rtant contribution in taking care. 
of the greater demand. 

While everyone thinks of Sudbury 
as a nickel-producing area, it is al- 
most as important for its, copper out- 
put. More copper comes from In- 
ternational Nickel and Falconbridge 
mines than from any other copper- 
producing area in Canada. An in- 
crease in the production of nickel 
means greater production of copper, 
githough it is possible to vary ore 
grades within certain limits. 

Besides its base metal output, the 
Sudbury area may also become im- 
portant for its production of gold. 
This year a new mill will turn over 
at Jerome Gold Mines. Investigation 
of the Missanabie deposit is being 
carried underground and two small 
gold rushes took place in the gen- 
eral Sudbury district last year. 
Famed for its base metal production, 
the area seems to offer bright pros- 
pects for larger gold production. Al- 
ready the base metal mines have a 
large production of another precious 
metal—platinum. 


International Nickel 

If it were possible to make an ex- 
haustive analysis, International 
Nickel Co. of Canada would prob- 
ably be found contributing more to 
the Empire’s war effort than any 
other company in the world. This 
contribution is perhaps not so obvi- 
ous at first, but a study of the situ- 
ation reveals the strategic position 
the company holds. 

One of the most important reas- 
ons for believing that Germany will 
lose this war is the fact that she is 
likely to run short of certain essen- 
tial materials such as nickel. 

Since the outbreak of war, Inter- 
national Nickel has been expanding 
its plant for recovery and refining 
of nickel and copper at Copper Cliff 
and Port Colborne, Ontario, In spite 
of the huge step-up in the demand 
for metals arising out of the war, the 
company has been able to meet 
every demand for nickel so far. More 
nickel was sold and consumed in 
1940 than in any other year. With 
the United States embarking on the 
greatest arms manufacturing pro- 
gramme in its history, even larger 
consumption of nickel appears in 
prospect for the current year. 

While production of International 


Author. Outstand. Par 
7% cum. 


$5 & 
pref. $27,679,900  $27,627.825 00 
Common 15,000,000 sh. 14,584,025 sh. a 
Price Range 


; ti Low 

soves $47.00 $27.50. 
12% 42.87% 

Falconbridge Nickel 
Loss of its refinery in Norway 
proved a serious blow to Falcon- 
bridge Nickel Mines. Although In- 
ternational Nickel Co. is generously 
allowing the company use of its re- 
finery, this has not proved sufficient 


- —— 
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2 


enema ets 


Activi ty 


AREER aeeeeeeeeee Ee 
to prevent the company losing whost | duction is expected to start in Sep-| year/ but there has been no ore 


of its earning power, at least tem- 


Jerome Gold Mines 

Following a continuation of fav- 
orable development results at Jer- 
ome Gold Mines in 1940,/directors 
reached a decision to place a mill of 
500 tons capacity on the property. 
This mill will be erected during the 
coming spring with arrangements 
already made for a supply of power 
from the MHydro-Electric Power 
Commission of Ontario, Actual pro- 


tember. 

Ore reserves now total over 600,- 
000 tons with a grade of approxi- 
mately $7.25 a ton before dilution 
but after cutting high assays. This 
ore ig all above the 500-ft. level. 

Financing of Jerome has been car- 
ried out by Mining Corporation of 
Canada (which originally loca 
the property), Hollinger Consolidat- 
ed Goll Mines, and by Ashley Gold 
Mining Corp., a Mining Corporation 
subsidiary. ; ( 

: Capitalization 
Author. Outstand. Par 
Common 3,000,000sh. 2,284,67@sh. $1 


New Golden Rose 

While. New Golden Rose Mines 
has been producing steadily since 
July, 1937, the company so far has 
been unable to establish any great 
margin of profit, In fact, the com- 
pany has probably been of greater 
value to the Government in provid- 
ing foreign exchange than it has 
been to shareholders in the way of 
profits. 

Operating profits have been real- 
ized on.a small scale, but after al- 
lowing for interest charges, depreci- 
ation and write-offs for pre-pro- 
duction expenses, a large deficit has 
been experienced each year. 

Exploration has been successful in 
replacing most of the ore mined each 


MacLeod Sparks Little Long Lac Area 


(Continued from page 28.) 

new levels below 1,025 ft. depth was 
completed late last year and cross- 
cutting to the ore zone is now pro- 
ceeding at three of the new levels 
which are established at 125-ft. in- 
tervals. The company has appar- 
ently still a good supply of ore 
ahead of the mill, for there was four 
years’ ore in reserve at the end of 
1939. Development probably main- 
tained the reserve position last year. 

Diamond drilling has indicated a 
diabase sill at 1,850 ft. depth, but it 
is hoped to pick up the ore zone 
again about 500 feet below, as was 
the case at the neighboring prop- 
erty of Northern Empire Mines Co. 


Capitalization 
Author. Outstand. Par 


Common 3,000,000sh. 2,850,005sh. $1 


Sand River 

While Sand River Gold Mining 
Co. was unable to retire its entire 
$180,000 note issue when it became 
dite last August, a portion of the 
issue was retired and arrangements 
were made for retirement of the 
balance at later dates. 

Minewise, 1940 was an important 
year for Sand River. Drifting on 
the 1,150-ft. level opened up over 
1,400 ft. of ore averaging 0.65 oz. 
across 13.5 inches. 

This included a block of entirely 
new ore contained in three shoots 
to the east of the shaft. Nothing 
even close to this footage of ore had 
been exposed in drifting on any of 
the levels above. 

The company also staked a new 
gold property at Armit Lake, west 
of Savant Lake, following discovery 
of two parallel quartz veins there 
lying 25 ft. apart, 

Production in 1940 was slightly 


lower than in. 1939, when the com- 
pany had a net loss of $13,015. Op- 
erating profits continue to be real- 
ized, however. 

Capitalization . 


Author. Outstand. Par 
Common. 3,000,000 gh. 2,520,005sh: $1 


Price Range 
_—_ Low 
15 $0 


1940 eereeeeeee eeeeeetaere 05 
17 0.05 


St. Anthony 

Although average recovery drop- 
ped from $12.34 in 1939 to $7.78 in 
1940, St. Anthony” Gold Mines in- 
creased its production from $293,502 
in 1939 to over $422,000 in 1940 by’ 
milling of a larger tonnage of ore. 
The mill is now treating around 180 
tons daily, with ore grading about 
$7 a ton. Operating costs have been 
reduced to below $5 a ton, although 
Diesel power must be used for part 
of the year. 

Ore reserves are reported to have 
been maintained at about one year’s 
supply, even though development 
on the new 875-ft. level. has been 
disappointing to date. A crosscut 
has been put out at the 875-ff. level 
to explore a new break disclosed 
over a length of 300 ft. by diamond 
drilling with high-grade ore values. 
The same vein was picked up in 
drilling.on the 350-ft. level—it may 
possibly ‘prove an important source 
of ore. ; 

The financial position of the com- 
pany has greatly improved, the 
president states. All loans have 
been liquidated and current assets 
are sufficient to meet all outstand- 
ing liabilities. 

Capitalization 


Author. Outstand. Par 
Common 5,000,000 sh. 4,198,510 sh. $1 


Price Range 


- Low 
1940 sererereeeeeeerereee $0. 1 $0.07% 
1939 serereeeeeeeeeeteeere 0.16% 0.064 


McLellan Gold Mines 

Situated east of Magnet Consoli- 
dated Mines and south of Little 
Long Lac Gold Mines, McLellan 
Gold Mines was organized early this 
year as the latest Little Long Lac 
mine-making endeavor. 

Diamond drilling carried out some 
time ago indicated two ore zones 


| which are to be explored under- 
'| ground. Nearly $50,000 has been 


placed in the company’s treasury re- 
cently to carry out the projected 
programme. 

Finances for the programme are 
being supplied by Haras Corp. of 
Toronto. 

Capitalization 


Author. Outstand. Par 
Common 3,000,000sh, 1,475,000sh. $1 


Sturgeon River 

Underground exploration at the 
property of Sturgeon River Gold 
Mines in 1940 gave encouraging re- 
sults. On a new level established 
at 1,580 ft. depth a new vein has 
been opened up parallel to the main 
No. 3 vein, from which practically 
the entire mill feed has been drawn 
to date. The parallel vein has been 
opened up for a length of 295 ft., of 
which 187 ft. averages 0.35 oz. across 
30 inches. 

From monthly production reports 
issued it appears likely that -earn- 
ings for 1940 exceeded the 2.4 cents 
a share reported for the previous 
year, An initial dividend of 2 cents 
a share was paid last April and even 
after payment of this dividend there 
was probably 10 cents a share in 
working capital remaining in the 
company’s treasury. 

Capitalization 
Author. Outstand. Par 
Common 3,000,000sh. 2,749,758 sh. $1 
Price Range 


1 
1939 seeeeeeseeeeeee 


STEEP ROCK IRON MINES 


LIMITED 


OFFICERS and DIRECTORS 


President—JOSEPH ERRINGTON ~ 
Director—DONALD M. HOGARTH __sDirector—CHARLES D. KAEDING 
Director—RUSSELL D. BRADSHAW 

Secretary-Treasurer—G. G. BLACKSTOCK 

Consulting Engineer—ELDON L. BROWN 


Vice-President—JULIAN G. CROSS 


This company has outlined two hematite deposits of unusual size and has 
secured preliminary indications of other important deposits on its property. 
Nearly three hundred diamond drill holes have been bored and considerable 
other advance work has been accomplished. 
Large scale plans for the opening up of the high grade iron orebodies are in 
preparatior along lines intended to ensure large tonnage production at low 


cost. 


Located at the Head of the Lakes, readily accessible to the great industrial 
areas of Canada and the United States, these iron deposits constitute: 


1—A keen-edged weapon in the Empire's War Effort. 
2—An instrument which must expand our iron and steel 

industries and our hydro power development. 
3—An implement which will ‘inevitably cultivate growing 


industrial prosperity in this Dominion, when we 


won the peace. 
4—A promise that when Canada’s soldiers, sailors and airmen 
return from active service, a broad and growing development, 
based upon iron deposits akin to those which made the United 
States a great industrial nation, will provide widespread 
opportunities for their absorption into civil life. 


25 KING ST. W., TORONTO, ONT. 
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Mine Office 
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ATIKOKAN, ONTARIO 


t 


news yet of a spectacular nature. 
Capitalization 
Par 


Author. Outstand. 
Common 3,000,000 sh. \ 3,000,000 sh. $1 
Price Range 


Renabie. Mines 

“There were two gold rushes in 
the Sudbury area during 1940. The 
more important was the MacaSsa 
discgvery in the bie sector 
some 12 miles northeast of Missan- 
abie Station on the C. P. R. west of 
Sudbury. This discovery has now 
been taken over by Renabie Mines. 
Diamond drilling has been carried 
out and shaft sinking has been de- 


cided on. 
Capitalization 
Author. Outstand. Par 
Common 1,500,000 sh. ° $1 
*Not available. 


LAGUNA SITUATION 

Shareholders of Laguna Gold 
Mines can expect a final liquidating 
dividend of 1% cents a share, it is 
reported. Efforts are now being 
made to dispose of the mill for 
which there are no enquiries at the 
moment. 


BONDHOLDERS TO MEET 
A special meeting of bondholders 
of Canada Iron Mines has been 
called for April 10 in Toronto. A 


committee is to be appointed to de- |. 


termine the steps to be taken to 
protect bondholders’ interests and 
for realizing on security. 


inne Steess ge 


PORCUPINE MINES LIMITED 


(NO PERSONAL LIABILITY) 
’ Incorporated under the laws of the Province of Ontario 
Capitalization: Authorized ($1 Par Value) - - ~- 3,000,000 shares” 
Issued Via day tt 2,694,005 shares 


OFFICERS AND DIRECTORS: 
Directors 
B. W. LANG 
President 
G. B. WEBSTER 
Mine Manager 
WALTER F. BROWN 
Consulting Geologists 
W. F. JAMES—B. S. W. BUFFAM 
Transfer Agent and Registrar 
CHARTERED TRUST AND EXECUTOR COMPANY 
Toronto, Ontario. 
Preparation for erection of Surface Plant started October 1, 1938. 
Shaft sinking started December 4th, 1938. . 
Production commenced in leased Mace Mill November 4, 1939. 
Production commenced in new Broulan Mill November 1, 1940. 
_ _ First Dividend (3c. per share) paid September 30, 1940. 
Bullion production during 1940 — $1,190,484. 


Head Office: 372 Bay Street, Toronto, Ontario 


W. F. JAMES 


Secretar 
D. R. MI 


J. B. STREIT 


Asst. Secretary 


NER H. S. DAY 


Mine Office: Pamour, Ontarie 
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“rr CANT BE DONE’..., 


“This province ever use 100,000 horsepower of Hydro electricity ?—absurd!’’ 
es ‘Develop cheap Hydro power from waters locked in a wilderness of bush? 
=it can’t be done! ‘/’ ; ; : Se they said, not so many years ago. 


AR GENERATING STATIONS 


ITH firm faithiin the ideal of co-operative 

municipal enterprise—designed to provide 
power “at cost” for all— towns large and small 
joined hands‘in Hydro partnership. Since those . 
early days, Ontario citizens have invested close to 
$500,000,000 in Hydro, their own successful elec- 
tric service utility. And today’s record shows the 
result... fea 

Today, all classes in Ontario enjoy the ecoo- 
omies and living benefits that come from the use - 
of over two million horsepowet — developed in 
forty-six Hydro generating stations—distributed . 
over thousands of miles of Hydro lines. Today, . 
Hydro sérvice in your home costs you less than - 
ever—over the yeat's, rates have gone down, down, 
down—you pay, now, only about 4% the cost of 
not so long ago. Today, there are over. 110,000." 
rural users of Hydro service, including approxi- 
mately 50,000 farms wired to take advantage of 
labour-saving, Hydro-operated electrical “hired 
men”. Today, Ontario’s mining industry is a 
young giant grown into manhood, helped by 
Hydro’s work in wiring the wilderness. 

And today, your Hydro system is doing its bit 
on “the front line that runs through the factories”. 
With ten times the system capacity of 1914, H 
power is turning the wheels of war production— 
speeding the output of trucks and tanks, ships and 
shells, guns and greatcoats, bombers and bullets. 

That is why, today, you can be proud of your 
Hydro—and of what it has achieved in these short 
thirty years. Hydro is part and parcel of your 
town... it is vital to Canada’s war effort... 
and it is sound and strong, because of your sup- 
port. Let that support be unflagging . . . use 
Hydro because it is yours. 
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With interest in developing new 
mining properties remaining at a 
low ebb, there was no great induce- 
ment for holding companies to 
undertake financing of new projects 
last year. Consequently, investor 
interest in holding companies’ 
shares — never really great — has 
reached perhaps a new low. 

But despite this, the position of 
many holding companies has shown 
improvement even if a large amount 
of new work has not been done. In- 
vestment portfolios have been clean- 
ed up and many previous commit- 
ments have started to bring in regu- 
lar dividend income. In some 
instances this dividend income is 
proving a much more satisfactory 
source of revenue than the specula- 
tive profits realized about five years 
ago when the public seemed eager 
to buy anything in the nature of a 
mining stock. 

While holding companies have not 
been active in the early stages of 
mine exploration, they continue to 
finance the later stages whenever 
the opportunity presents itself. If 
prospecting is made more attractive 
—as the Dominion Government ap- 
parently wants to make it—holding 
companies will still have the re- 
sources to take to the field in the 
search for new mines. Any new 
search will likely be for gold as pres- 
ent fixed prices for base metals lend 
no attraction and base metal mines 
take years to develop once found. 

As holding companies find them- 
selves with a large income through 
dividends received, it is just possible 
that increased exploration will be 
undertaken. If money spent on ex- 
ploration is exempted from income 
tax, this will almost certainly be the 
case. 

Here is the record on Canada’s 
leading mining holding companies: 


Ventures Ltd. 

When Falconbridge Nickel Mines 
was forced to suspend dividend pay- 
ments in 1940, Ventures Ltd. lost its 
chief source of income. Despite this 
handicap, however, the company has 
been able to make progress, In La 
Luz Mines the company appears to 
have a producer which may contri- 
bute more in dividends than Falcon- 
bridge. Falconbridge now seems to 
be on the road to recovery with 
gmelting activities back to normal; 
profits will likely return gradually, 

Offsetting loss of Falconbridge 
income in 1040 were higher dividend 
distributions from Beattie Gold 
Mines and Coniaurum Mines, and in- 
itial dividends from Matachewan 
Consolidated and Guysborough 
Mines.- Fortunately, commitments 
op new enterprises were limited in 
character so that loss of revenue did 
not prove a serious handicap. 

Completion of financing for Hoyle 
Gold Mines was arranged by means 
of a bank loan. 

Ventures is by far the largest 
shareholder in La Luz Mines and 
-holds an additional interest through 
Sudbury Basin Mines. Beattie Gold 
Mines, Coniaurum Mines, Falcon- 


Dividends Aid Holding C 


Gives . Steadier Revenue 


Than Profits From Market 


holdings of 81,787 shares of Hudson 
Bay Mining and Smelting Co. 
Mining Corp. holds nearly 2.5 mil- 
lion shares of Normetal Mining Corp. 
but so far this company has not 
proved a source of income. Fixed 
prices for copper and zinc do not 
permit Normetal much margin of 
operating profit at the present time. 
Other share holdings reported for 
Mining Corp. include 799,500 of 
Base Metals Mining Corp., 112,500 of 
Kerr-Addison Gold Mines as well 
as many other miscellaneous hold- 
ings. 
Capitalization 


Author. Outstand. Par 


Common 2,000,000sh. 1,754,006sh. n.p.v. 


Sudbury Basin 

Income of Sudbury Basin Mines in 
1940 probably showed severe con- 
traction due to elimination of divi- 
dends by Falconbridge Nickel Mines 
in which the company owns 1,188,810 
shares. In 1939, approximately $450,- 
000 of a $511,709 total income had 
come from Falconbridge. 

Offsetting the Falconbridge situ- 
ation, however, Beattie Gold Mines 
and Canadian Malartic Gold Mines 
both increased dividend distribu- 
tions in 1940 while Matachewan Con- 
$o0lidated Mines and Sherritt Gordon 
Mines both commenced payment of 
dividends, increasing Sudbury 
Basin’s income by some $50,000. 

In the course of a year or two, 
Sudbury Basin can anticipate divi- 
dends from La Luz Mines, in which 
the company holds a substantial 
interest, and also from Hoyle Gold 
Mines which commenced production 
just a month ago. While income is 
low at present, no important new 
capital commitments have been 
taken on and expenses are not great. 
Earnings for 1940, of course, will be 
much lower than the 19 cents a share 
reported for 1939, it is anticipated. 

Sudbury Basin is controlled by 


Ventures Ltd. 
Capitalization 
Author. Ou 
Common 2,000,000¢h. 1, 
Price Range 


tstand. Par 
505 sh, n.p.v. 


Premier Gold 

Income of Premier Gold Mining 
Co. is now chiefly derived from three 
sources: Toburn Gold Mines, operat- 
ing at the eastern end of the main 
producing section of the Kirkland 
Lake area; from Silbak Premier, 
operating the old Premier mine and 
adjoining properties; and from Big 
Bell Mines, operating in western 
Australia. Besides these, however, 
the company has important poten- 
tial sources of income in 371,440 
shares of Saudi Arabian Mining Syn- 
dicate (this syndicate operates a 


ably equal to or greater than the 15.1 
cents a share reported in 1939. A 
dividend of 15 cents a share was paid 
last year, the same amount as in the 
two previous years, Some diamond 
drill exploration was carried out on 
a property in southern Porcupine 
last year but outside of this little 
work is believed to have been done. 
Expenditures on the Picacho prop- 
erty in California were curtailed due 
to the war. 

Financial position of the company 
remains very strong. Last Novem- 
ber, government, rail and corpora- 
tion bonds, other investments and 
value of ore on hand totalled $2,048,- 
858. In addition, the company held 
1,441,961 shares of Beattie Gold 
Mines with a market value of $1,658,- 
255. This total works out at approxi- 
mately $3.00 a Nipissing share. 


Capitalization 
Author. Outstand. 
Common 1,200,000sh. 1,200,000 sh. 
Price Range = 


Par 
$5 


Conwest Exploration 

Since its’ incorporation in June, 
1938, Conwest Exploration Co. has 
met with considerable success in its 
activities on the Pacific coast. The 
company has been successful in fi- 
nancing two properties to produc- 
tion and a search for other proper- 
ties of merit is continuing. 

Willow Creek Mines in Alaska 
was the first property Conwest was 
successful in bringing into produc- 
tion. Previous, operators had car- 
ried on production at a small mill 
but it remained for Conwest to solve 
a difficult faulting problem so that 
production could be resumed. Wil- 
low Creek started dividends in 1939. 

A loan of $128,400 made by Con- 
west to finance mill construction at 
Mount Zeballos Gold Mine'in the 
Zeballos field of Vancouver Island, 
was completely paid off by Aug. 7, 
1940. An initial dividend of 10 cents 
a share was paid on December 28, 
1940. Conwest’s proportion of the 
dividend would amount to approxi- 
mately $55,000. 

Capitalization 


Author. Outstand. Par 
Common 2,000,000sh. 1,250,007 sh. n.p.v. 


Castle Trethewey 

Chief interest in Castle Trethewey 
Mines now lies in its investment 
portfolio, Outside of the 2,460,000 
shares of Omega Gold Mines which 
the company owns, marketable se- 
curities as at March 31, 1940, were 
carried at $769,739; market value 
was $2,261,264. Including the mar- 
ketable securities at book value but 
not the Omega shares, working 
capital as at March 3], 1940, amount- 
ed to $969,202. 
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In addition Castle Trethewey. also 
has made $400,000 of advances to 


in the Gowganda district of Ontario 
but no production has been carried 
on since April, 1931, due to the low 
price of silver. . 


Author. Outetand. Par 
Common .3,000,000 sh. 2,709,002 sh. $1 


Transcontinental . 
A-consolidation of-Oro Plata Min- 
ing Corp. and certain assets of T. L. 
and B, Ltd, a private .company, 
Transcontinental Resources has a 
large portfolio ‘of stocks in mining 
enterprises both within and outside 
of Canada. Holdings include 375,- 
000 shares of Steep Rock Iron Mines, 
30,000 shares and $30,000 of deben- 
tures of Transcontinental Timber 
Co. carried at $630,000, and 58,919 
shares and $49,550 of notes of Bonne- 
ville Ltd., carried at $167,388. Other 
holdi include unstated amounts 
of M&acLeod-Cockshutt Gold Mines, 
Coniaurum Mines, La Luz Mines and 
Manikuru Goldffelds, etc., all carried 
at $301,296. ‘Valuation based: on bid 
prices as. at June 18, 1940, amounted 
to $1,723,684. ‘Where there was no 
market, estimated earning power 
was used as a basis for valuation. 


Transcontinental Resources has 
outstanding a $600,000 issue of 5% 
ten-year convertible debentures. 
Debentures are convertible on the 
basis of one hundred shares for $100 
par value of debentures. 

Capitalization 
Author. Outstand. Par 
eo) 4,000,000 sh. 2,827,007 sh. n.p.v. 
‘debs. $600,000 —«--$600,000_—=é=#«xwzs. 
Price Range 


High Low 
.46 


Bobjo Mines 

During the last year, Bobjo Mines 
has met with considerable success in 
development of a process. for recov- 
ery of magnesium, it is reported. In 
view of the importance of magnes- 
ium in wartime, it:is possible that 
process may prove a real asset to the 
company. 


At the end of 1939, last statement 
reported, the company had a large 
portfolio of investments which in- 
cluded 304,316 shares of God’s Lake 
Gold Mines, 501,875 shares of Sand 
River Gold Mining Co., 40,000 shares 
of Paymaster Consolidated, 500 
shares of Wright-Hargreaves Mines, 
500 shares of Teck-Hughes Gold 
Mines, 6,200 shares of Leitch Gold 
Mines, 500 shares of Noranda Mines, 
as well as shareholdings in many 
other companies. 

Capitalization 
Autho 


r. Outstand. 
Common 5,000,000sh. 4,186,802 sh. 


McINTYRE PORCUPINE MINES, LIMITED 
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Incorporated.under the laws of the Province of Ontario. 
CAPITAL STOCK 


_Authorized:. 800,000 shares, par value $5.00 . 
Issued: 798,000 shares, par value $5.00 .... 
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DIRECTORS AND OFFICERS 
J..P. BICKELL; President and Managing Director, TORONTO, ONT. 
BERNARD E. SMITH, Vice-President and Director, BEDFORD, N.Y. 
STRACHAN JOHNSTON, K.C., Director, TORONTO, ONT. 
D. H. McDOUGALL, Director, MONTREAL, QUE. ° 
R. S. McLAUGHLIN, Director, OSHAWA, ONT. 
E. D. FOX, Secretary 
BALMER NEILLY, Treasurer 
R. J. ENNIS, General Manager, SCHUMACHER, ONT. 


Transfer Agents: 
Toronto General Trusts Corporation - Toronto 


New York 


The Trusts & Guarantee Company Ltd. 
The Chase National Bank - - - - «= 


. $4,000,000 
3,990,000 


Registrars: 
- - Toronto 
New York 


AUDITORS: GUNN, ROBERTS & COMPANY, Chartered Accountants, TORONTO 


PRODUCTION SINCE THE BEGINNING OF MILLING OPERATIONS IN 1912 


Tons Value 


Milled. 


14,500 
31,979 
85,654" 


Date. Period. 


ee ndp pale oasbeee ob acDih pe Tanad 12 months 
‘ 12 months 
1/14 to Mar..31/15 . «+. 15 months 
1/15 to Mar. 31/16 .......+++++ 12 months 
1/16 to June 30/17 .....ceeee-. 15 months 
1/17 to June 30/18 ,.........+. 12 months 
1/18 to June 30/19 ............ 12 months 
1/19 to June 30/20... 12 months 
‘1/20 to June 30/21..:.,«........ 12months 
1/21 to June 30/22 ..... 12 months 
1/22 to June 30/23 +». 12 months 
1/23 to June 30/24 . 12 months 
1/24 to June 30/25 12 months ., 
1/25 to June 30/26 12 months 
1/26 to Mar. 7 9 months 
1/27 to’ Mar. . 12months’ 
1/28 to Mar. 12 months 
1/29. to Mar. 12 months 
1/30 to Mar. -. 12 months 
1/31 to Mar. 12 months 
1/32 to Mar. -- 12months . 
1/33 ta Mar. .-. 12 months 
. 1/34 to Mar. -» 12 months 
1/35 to Mar: . 12 months 
1/36 to Mar. coe 12 months 
1/37 to Mar. «> «+. 12 months 
1/38. to Mar. - 12 months 
1/39 to Mar. 12 months 
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Price 
Received 
Per Ounce 
for Gold. 


Total 
Value. 


$ 76,166.38 


Recovery “ 
Per Ton. 


$ 5.25 
7 


8.39 
7.38 
9.55 
9.61 
9.29 


. 31.02 


$20.67 
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Location of Mines, Plant and Head Offices 
SCHUMACHER, ONTARIO 
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developing bottlenecks in Canad.’ 


larly in the field of war supply, : 
Government. Even so staunch a 31 
the Winhipeg Free Press has com 
of the cabinet. Certain cabinet mini 
sent situation and are urging the P 
failures in war supply by a drast:c 
The most serious bottleneck : 
breakdown in production of Av 
Commonwealth Air Training Sche 
necks looming up; there are furthe 
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- ent planning or from mismanageme 


tion is bad enough for what it means 
—the air force. It issmuch more impd 
of something definitely wrong wit 
buying and producifig war supplie 
to a reconstruction of the Govern 


carrying out Canada’s war prograrm 


a useful purpose, for it will have fi 
disappointments. 
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What are the elements in the 1 
needed. Recent events have all 
being necessary. Newspaper comme 
ing on these things. Therefore, 
apology for repeating and summarizif 
plasized in news articles and edito 


Three major moves are needed: 
publicized, week after week for ma 
Post’s Platfotm for Canada that ap 
each issue. 


1, A stronger cabinet, stronger b 
in.it Canada’s best executive brainn 
siderations. ‘The argument is no 
reasons which The Financia! Post set 
this column. But it is for a cabinet ti 
—drawn to Ottawa for the duratio 
that the country’s war effort is effici¢ 
and ‘lead Canadians in the “total e 
total war. 


2. From this group, an Inner Wa 
free from the pressing routine o 
bureaus, and charged with the singlaim™ 
ada a Master Plan for its war effo: 
or programme is effectively carried§ 


3. The placing of the intricate, buy 
under a non-political industrial exec 
ister of Munitions and Supply, 8 
authority to enable him to get results 


chase and production of the munitions ¢ 


a member of thé cabinet; he should be 
highest calibre, a man of the type of § 
be given’ complete authority to py 
organize Canada’s industrial front 
not now being achieved. 
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which Ventures has the largest in- 
terest outside of La Luz Mines. 


Capitalization 
4 Outstand. Par 


Author. 
Common 2,000,000sh. 1,573,951sh. n.p.v. 
Price Rang 


Anglo-Huronian 

Investment income of Anglo- 
Huronian increased in 1940 to the 
point where it proved possible to 
commence regular distributions to 
shareholders. On declaration of a 
dividend of 10 cents a share for pay- 
ment at the end of 1940, the com- 
pany’s president declared that he ex- 
pected investment income would al- 
low payment of approximately 20 
cents per share a year while still 
allowing the company to continue its 
programme of new exploration, 

Most of Anglo-Huronian’s import- 
ant investments are in the dividend- 
paying category now. Investments 
include Yukon Consolidated Gold 
Corp., Sigma Mines, Lamaque Gold 
Mines and Kerr-Addison Gold 
Mines. 

On Oct. 14, 1940, 55.07% of the 
company’s assets was in gold mines, 
6.45% was in base metals, 12% was 
in bonds, 15.5% was in oils and 6.2% 
in cash and accounts receivable. 
These investments were spread not 
just across Canada but 30.29% of 
the company’s assets was in the Uni- 
ted States and 1% in Great Britain. 
Break-up value as at Oct. 15, 1940, 
was estimated at $3.89 a share. 

Besides producing enterprises, 
Anglo-Huronian has participated in 
financing of Laguerre Gold Mines 
where a wide low grade ore body 
is being outlined. A substantial in- 
terest is also held in Mace Gold 
Mines, now under development by 


Hollinger. 

Capitalization 

Author. Outstand. Par 
Common ee. 1,500,000 sh. n.p.v. 


Hopes of officials of Mining Corp. 
of Canada that earning power of the 
company can eventually be restored 
have been bolstered considerably by 
the development of Jerome Gold 
Mines. A mill of 500 tons capacity 
will be placed on the Jerome prop- 
erty this spring and from present in- 
dications it is believed a consider- 
able margin of profit can be realized 
with an operation of the type plan- 
ned. 

Mining Corp. has not only partici- 
pated in the financing of Jerome but 
had an important vendor position so 
that it is anticipated that the com- 
pany will hold either directly or in- 
directly over half the authorized 
capital of three million shares when 
financing is completed. Backlog of 
Mining Corporation's investment 


portfolio, of course, stl remains its 
, 


a 450-ton milling operation in 
Nicaragua. 

Full details of Premier’s opera- 
tions in 1940 will not be available 
until the company’s annual report 
is issued, but it appears likely that 
income increased the past year. To- 
burn Gold Mines recently increased 
its dividend rate and income from 
this source during the current year 
will likely be still greater. At Big 
Bell, approximately 30% more ore 
is being milled than the milling unit 
was originally designed for. Silbak 
Premier has had somewhat disap- 
pointing ore developments but sub- 
stantial dividends are being paid out 
of depletion reserves, 

Unless some heavy unanticipated 
expenses occurred, it appears that 
earnings for last year were not far 
distant from the 9.7 cents a share 
reported for 1939. 


Capitalization 

Author. Outstand. Par 

Common 5,000,000sh. 5,000,000sh. $1 
Price Range 


Northern Canada 

After several years of exploratory 
effort, Northern Canada Mines 
made a gold strike in the Savant 
Lake area near Sioux Lookout, Ont. 
Drilling of showings uncovered is 
now being undertaken. No results 
on this work are yet available but 
surface exploration gave gold show- 
ings on each of the four groups 
staked by the company’s prospec- 
tors. 

Aside from the possibilities of this 
new find, chief interest in the com- 
pany centres in its holding in Kirk- 
land Lake Gold Mining Co, amount- 
ing to over 500,000 shares at last re- 
port. A substantial interest is also 
held in Kirkland Basin Gold Mines 
which remains under option to Lake 
Shore Mines which it adjoins. Other 
interests include a participation in 
drilling of the Amphi properties in 
the Malartic area of Quebec, a par- 
ticipation in the Woco option in the 
Woman Lake area, Ontario, and an 
interest in Laguerre Gold Mines 
which is now outlining an ore shoot 
by diamond drilling on its property 
in the Larder Lake area. 

Investments with book value of 
$688,371 as at Sept. 30, 1940, had a 
market value of $715,423 at that 
date. Additional working capital 
amounted to $37,694. 

Capitalization 

Author. Outstand. Par 

Common 1,500,000sh. 1,000,000sh. n.p.v. 
Price Range 
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Nipissing , 

Greater dividend income from 
Beattie Gold Mines probably made 
the 1940 income of Nipissing Mining 
Co. the highest‘in some years. Even 
after allowing for excess profits 
taxation, profits last year were prob 
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most unsatisfactory results are re 
Aircraft, Government-owned compa 
tion of Avro Anson training planes. 
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Avro Ansons: | 
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amonth, This estimate was not ma 
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Actual deliveries in January we 

gures. 
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trainers, (Actually the original ord 
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2. Dominating Canada’s aircra‘tf 
Avro. Anson planes, estimated to ¢ 
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company, Federal Aircraft, Ltd. Fede 
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Canadian production of Anso: 
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Production. : 


3. Until Canada begins to produ 
urgent need of the Commonwealth 
Canadian airplane production can ex 


4. In July, 1940, Hon. C. D. Howe 
Canadian production of Ansons willl 
this year.” 
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5. Canadian aircraft companies, 
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